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Marines 
return 
fire in 
Beirut 


DJS. Marines came under shell at- 
tack at Beirut Airport yesterday, 
just one day after Syrian-backed 
Druze militiamen pledged not to 
fire on Western peace-keeping for- 
ces. 

TTiree shells landed close to the 
Marines 1 position. In response, a 
U-S- warship and Marine gunners 
fired at a Lebanese milita position 
in the hills thought to be occupied 
by anti government Druse. It was 
the second successive day that the 
U.S. forces had fired their guns. 

As fighting intensified in the Leb- 
anese mountains, Syria would sup- 
port anti-government forces there if 
askecL Phge 16 

Punjab uprising 

Police in Punjab, northern India, 
used batons and tear gas to dis- 
perse an anti-government demon- 
stration, injuring 63 people. 

Airport attacked 

At least two people were killed at 
Managua airport when opponents 
of Nicaragua's left-wing Govern- 
ment launched a rocket attack on a 
neighbouring military base and set 
the airport control tower alight 

Freedom setback 

Zimbabwe’s Home Affairs Minister, 
Dr' Herbert Ushewokunze, de- 
nounced the High Court acquittal 
last week of six white air force offi- 
cers. dimming hopes that the men. 
detained after the hearing, would 
soon be released. 

Election violence . 

Seven people were shot dead and 
four others injured in Pakistan's 
south-western .'province - of 
Baluchistan when supporters of one 
municipal ; election candidate 
opened fire, on rival supporters. 

Up, up and. away 

A Czechoslovak racing cyclist and 
his family were granted political 
asylum in' Austria- after floating 
across the border in a home-made 
hot air balloon. 

Rebels killed 

Angolan Government forces 
claimed to have killed 77 rebels and 
captured large quantities of arms 
ami- ammunition in southern Ango- 
la during toe past few days. 

Abortion vote 

The Irish Republic voted by more 
than two to one in a referendum to 
impose a constitutional ban on 
abortion. The rioting showed a 
sharp split between urban and rural 


Peron staying 

Ex-Argentine President Maria Per- 
on broke months of silence to de- 
clare from her home in Spain that 
she does not want to return to Bue- 
nos Aires until civilian rule is re- 
stored. 

Executions listed 

The names of 7,746 people who 
have been executed in Iran since 
June 1981 were released by the Peo- 
ple’s Mojahedeen. the country's 
main . guerrilla opposition move- 
ment 

Briefly . . - 

China endorsed North Korean lead- 
er Kim 11-Sling’s plans to be suc- 
ceeded by his son. 

Former Sudanese president Gen- 
eral Ibrahim Abboud died, aged 83. 
first of 23.000 refugees taking 
30,000 cattle to western Uganda be- 
gan their 250kra trek. 

Hong Kong battened. down as Ty- 
phoon Ellen approached. 


BUSINESS 

Brazil 

‘needs 

extra 

$llbn 


• WESTERN governments and 
banks are now working on toe basis 
that Brazil wtil need about Sllbn in 
new external finance before the 
end of next year - Slim more' than 
anticipated. At the special debt con- 
ference in Caracas convened for the 
Organisation of American States, 
the U.S. yesterday succeeded in 
toning down radical proposals 
aimed at earing the region’s S300bn 
foreign debt. Page 4 

• DOLLAR closed in London weak- 
er overall at DM 2£775 (DM 2.687), 
SwFr 2.173 (SwFr 2.1805), FFr 
8-0575 (FFr 8.085) and ¥24155 
(¥245.7). Its trade- weighted index 
was 129 (129.3). In New York, it I 
dosed at DM 26837; SwFr 21785; j 
FFr 8JD775; and Y245.05. Page 33 I 

I STERLING dosed in London up 
5 points at S14S2 (SL4915) bat down' I 
at DM 3J975 (DM 4.01), SwFr 3245 
(SwFr 3255), FFr 1202 (FFr 12055) 
and Y365 (Y 366 ). Its trade-wesgfated 
index was 840 (84 j 6L In New York, 
it dosed at SL492S. Page 33 
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BY PAUL BETTS AND DAVID WHITE IN MADRID 
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• ALUMINIUM futures rallied. on.! 
the London Metal Exchange after | 
setbacks earlier in toe week. Cash : 
aluminium dosed £925 higher at ' 
0,09925 a tonne but below the re- 
cord EL4IL5 reached on Monday. 
Page 32 

• TOKYO: The Nikkei Dow index 
slipped 23 J9 points to 233247. The 
Stock Exchange Index lost 221 
points to 68622 Report, Page 23; 
trading prices, other exchanges. 
Page 26 

• WALL STREET: The Dow Jones 
index dosed np 263 at 1246J& Re- 
port, Page 23; full share listings. 
Pages 24-26 

• GOLD rose S0.75 an ounce in 
London to finish at $414275. In 
New York the Comex September 
settlement was $414-9 ($4142). 
Page 32 

• LONDON: The FT Industrial Or- 
dinary Index dosed up 12 at 7132. 
In government securities, shorts 
achieved small improvements 
while longs s t ead i ed. Report, FT 
Share Information Service, 
Pages 25-27 

• DOME PETROLEUM’S president, 
Mr Bill Richards, said he would re- 
sign on October 1, the day Mr How- 1 
ard Macdonald takes over as chair - 1 
man and chief executive of the | 
financially-troubled group, based in 

Calgary. 

• INTERNATIONAL Association of 
Tanker Owners said 75 supertank- 
ers should be scrapped in order to ; 
balance the world tanker market 
Page 16 

• GREECE and the U^. signed a 
defence and economic co-operation 
agreement in Athens. 

• NICHOLAS KIWI, Australian- 
based pharmaceuticals-to-shoe pol- 
ish group, reported net profits up 
39.4 per cent from AS15-5m to 
A$2L7m (518.9m). 

• SWISS Bank Corporation has 
taken over the Bodenkredrtbank in 
Basle for SwFr 3.36m ($1.78m). 

• PRJVATBANKEN, Denmark’s 
third largest commercial bank, re- 
ported first-half profits up from 
DKr 63m to DKr 126bn (5160m). 


RELATIONS between Washington 
and Moscow deteriorated further 
yesterday after a two-hour meeting 
between Mr George Shultz, the U.S. 
Secretary of State, and Mr Andrei 
Gromyko, the Soviet Foreign Minis- 
ter. 

Mr Shultz, seeking a comprehen- 
sive explanation from Mr Gromyko 
of the shooting down of the South 
Korean Boeing 747, described the 
Soviet Minister's response as "even 
more unsatisfactory" than the re- 
sponse he gave during his address 
to the Conference on Security and 
Co-operation in Europe (CSCE) in 
Madrid yesterday. 

The two men were meeting for 
the first time since the Boeing inci- 
dent. Mr Shultz appeared unusually 
emotional after the meeting. 

Calling Mr Gromyko's explana- 
tion “preposterous” and “totally un- 


acceptable,” he warned "this is not 
the end of the matter.” Mr Shultz 
said: “In the days and weeks ahead, 
the U.S., along with others through- 
out the international community, 
will press hard for justice for the 
families of those murdered and 
safety and security for innocent tra- 
vellers." 

A special meeting of Nato allies 
was called late last night in Madrid 
to try to hammer out a quick and 
common response to Moscow.' 

The Kremlin alleges the plane 
was on a U-S. spy mission and that 
Soviet interceptors ‘cut short" its 
flight when the jumbo jet ignored 
warnings to land in Soviet territory. 

More details are expected from 
the Soviet side today at a news con- 
ference to be given for Western re- 
porters in Moscow by Chief of Gen- 
eral Staff Nikolai Orgarkov. 


Japan was told by Mosoov^as^ 
terday that Soviet search vessels” 
had found wreckage of the plane 
near Sakhalin Tciawd and that fur- 
ther information would be passed 
on soon. 

American officials said Mr Grom- 
yko did not want to dismiss the Ko- 
rean incident when he met Mr 
Shultz, at the residence in Madrid 
of the VJS. ambassador. 

Mr Gromyko had wanted to talk 
about arms control, U.S. officials 
said, and described his comments 
on this issue as "lengthy and stale." 

Mr Shultz, they said, asked Mr 
Gromyko not only for an explana- 
tion of the incident but for agree- 
ment on steps to prevent such an 
episode ever recurring. 

The UJ». officials said Mr 
Gromyko had again sought to shift 
responsibility for the affair onto the 


It™ ‘preposterous’ Sweden 
Jy set to 

|9raen it was dear that further Madrid meetings, suggesting that w 1 _ 1 
ission on the subject would not the West, including the U.S., is anx- ffl All nip 
instructive. Mr Shultz dedded ious to keep the East-West dialogue Kf IV 

meeting should come to an alive. m 

the American officials ex- The White House was late yester- r<t£kl*l 1 ft ff 
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e officials added that there bad unilateral countermeasures as part c=r 

no discussions of further talks of President Ronald Reagan's “mea- Z 4- 

sen Mr Shultz and Mr Gromy- sured response” to the Soviet ^IvUJLl 


-llSS gSfen it was dear that further 
discussion on the subject would not 
be constructive. Mr Shultz dedded 
the meeting should come to an 
end,” the American officials ex- 
plained. 

The officials added that there bad 
been no discussions of further talks 
between Mr Shultz and Mr Gromy- 
ko. They said the question of a 
meeting later this month between 
the two in New York for the 
opening of the UN General Assem- 
bly had not been addressed yester- 
day." 

Despite the sharp worsening in 
relations between Moscow and 
Washington, US. officials were _ 
keen to emphasise that the issue ’ 
was not just a U.S.-Soviet problem 
but an international matter. This is 
the line Western foreign ministers 
have been taking throughout the 


Madrid meetings, suggesting that 
the West, including the UJS., is anx- 
ious to keep the East-West dialogue 
alive. 

The White House was late yester- 
day expected to announce further 
unilateral countermeasures as part 
of President Ronald Reagan's "mea- 
sured response" to the Soviet 
Union. It was not thought however 1 
that the US. would take major new I 
economic or political sanctions. 

The US. has been painstakingly 

trying to avoid another controversy 
with its allies on sanctions. But the 
Americans were lobbying hard last 
night to secure an agreement on ac- 
tion against Moscow before the end 
of the Madrid meeting today. 

The main proposals due to be put 

Continued on Page 16 

Madrid conference, Page 2 


Thomson and 
CGE close to 
assets accord 

BY DAVID HOUSEGO IN PARIS 


German WeStmghoUSe in 

“ UK search for 

by 7 2 point Egypt N-bid aid 


THOMSON-BRANDT and Com- 
pagnie Generate de TElectridte 
(CGE), the two state-owned con- 
glomerates of the French electron- 
ics industry, appear close to an 
agreement on a major rationalisa- 
tion plan to concentrate mid com- 
plement their activities. 

Thomson would shed its loss- 
making communications division to 
concentrate on consumer electron- 
ics, components and military equip- 
ment It would also sell its cable in- 
terests to CGE. 

CGE would make over to Thom- 
son what remains of its military di- 
vision (mainly its Sintra subsidiary) 
and its interests in components and 
consumer electrical goods. It would 
focus its activities on telecommuni- 
cations, electrical power equipment 
and information technology. 

Bat the most controversial part of 
the accord - thrashed out in the 
summer between M Alain Gomez, 
chairman of Thomson, and M 
Georges Peberau, managing direc- 
tor of CGE- is a proposal to hive off 
Thomson's telecommunication in- 
terests to a new holding compuny 
under CGE management 

The two electronics groups are 
apparently proposing that the state 
should pump cash into the company 
in which it would take a 50 per cent 
stake. Thomson would retain a 40 
per cent interest leaving CGE with 
10 percent 

But in placing the company un- 
der CGE management the ultimate 


goal would seem to be a merger of 
Thomson’s communications activi- 
ties with QT-Alcatel, a subsidiary 
of CGE and manufacturer of the 
successful E10 digital telephone ex- 
change. 

Thomson has bad serious prob- 
lems in developing its own M20/25 
electronic exchange and the link if 
approved would pave the way for a 
single major French telephone com- 
pany. 

These far reaching changes, in- 
tended to strengthen the competi- 
tiveness of the French electronics 
and telecommunications industry 
when rival major international 
groups such as AT&T of the US. 
and Philips have been making im- 
portant link-ups, have yet to be ap- 
proved by the French Government 
They would be reinforced by Thom- 
son becoming a privileged supplier 
of components to CGE. 

Yesterday the two companies de- ! 
dined to comment formally or were ; 
unavailable for comment The Min- 
istry of Industry said that reports of 
an accord were “without founda- 
tion. 0 

Negotiations towards a redistrib- 
ution of roles in the electronics and 
telecommunications sector appear 
to have sprung from the companies 
themselves, in spite of their being 
nationalised industries. 

Since taking over as chairman in 
February last year, M Gomez has 
Continued on Page 16 


Talbot UK back in 
profit after 10 years 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


PEUGEOT’S British subsidiary, Tal- 
bot UK, made its first profit for 10 
years in the first half of this year. 
Talbot, the smallest of Britain's “big 
four” car makers, made Cl -5m 
(5224m) net profit, against a £40.6 m 
loss in the comparable period of 
1982. 

Mr George Turnbull, chairman, 
suggested yesterday that the result 
should make the French parent 
group better disposed towards fur- 
ther investment in its British sub- 
sidiary. 

Mr Turnbull forecast that Talbot 
UK, formerly Chrysler UK. would 
operate profitably for the rest of the 
year. 

Talbot's profit is mainly due to a 
tumround in the contract to supply 
car kits based on the old Hillman 
Hunter to Iran, where they are 
made into the Leykan, that coun- 
try’s best-selling model. 

Because of financing problems in 
Iran, only 35,000 kits were shipped 
from the Coventry plant last year 
and orders for spare parts also 
dried up. In the first half of this 
year Talbot shipped about 48,000 


kits and received orders worth 
£12m for spares. 

Mr Turnbull revealed that Iran 
had asked for 110,000 lots to be sup- 
plied in the year which ends in 
March 1984, compared with the 
break-even level of 50,000. 

"There are still years of good 
business to be had from Iran,” Mr 
Turnbull insisted. 

Talbot has waited for some 
months to bear whether Peugeot 
will invest more cash in its factory 
to pave the way for a new model. 

Talks about Talbot’s future be- 
tween Peugeot and the British Gov- 
ernment will now be held in Octo- 
ber or November. 

Mr Turnbull said: “It is not a 
question of whether Peugeot will : 
put more money in, but only of , 
when and how much." 

Mr Turnbull became chairman I 
soon after Peugeot bought all 
Chrysler’s European assets, includ- 
ing the UK business. He will leave 
when he has completed his five- 
year contract next April but insist- 
ed yesterday he will stay on until 
then. 


By John Davies in Frankfurt 

THE BUNDESBANK, West Ger- 
many's central bank, tightened its 
credit policy yesterday by increas- 
ing its Lombard rate from 5 per 
cent to 5.5 per cent 
The central bank said that it was 
acting to try to curb the growth of 
money supply, but also indicated it 
was anxious to stem a weakening of 
the D-Mark in foreign exchange 
markets. 

The Austrian central bank yester- 
day also raised its Lombard rate 
from 425 per cent to 4.75 per cent, 
but the Swiss central bank ruled 
out any immediate decision to fol- 
low suit 

The Dutch central bank also 
raised its interest rates by ^ par 
I cent The discount rate was lifted to 
5 per cent the secured loan rate 
(equivalent to the Lombard rate) to 
52 per cent and the promissory 
note rate to B percenL 
There has been speculation for i 
weeks that the Bundesbank might j 
toughen its credit policy stance be- 
cause of the danger that excessive | 
money supply growth and a weaker 
D-Mark might rekindle inflation. 

The bank’s monetary policymak- 
ing committee had refrained from 
lifting key interest rates at a meet- 
ing four weeks ago even though the 
dollar was particularly buoyant and 
showed further restraint a fortnight 

Continued on Page 16 
West LB study, Deters* views. 
Page 3; HK banks raise prime. 
Page 34 

New Bank 
scrutiny for 
London SE 

By Alan Friedman in London 

T HE Bank of F.n gland, Britain’s 
central hank, is pl anning to e x pa nd 
significantly its involvement in su- 
pervising the affairs of the London 
Stock Exchange. 

In an interview with the Finan- 
cial Times, Mr Robin Leigh-Pem- 
berton, the Back’s Governor, said 
he sees a “very substantial monitor- 
ing role” for the. Bank. 

The role, which stems from pro- 
posed reforms of the stock ex- 
change. will be “a major responsi- 
bility" for the Bank. The Governor 
made clear that he regards the 
Bank of England as “the right orga- 
nisation to do this.” 

The Governor’s statement comes 
six weeks after Mr Cecil Parkinson, 
UK Minister of Trade and Industry, 
told members of Parliament he 
would make arrangements for his 
own department and the Bank of 
England to work together on imple- 
menting key new measures, such as 
the abolition or the stock ex- 

Continued on Page 16 

Governor’s day. Page 15 
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BY PETER BRUCE IN LONDON 

SAMUEL MONTAGU, the British 
Merchant Bank, has been appoint- 
ed by Westinghouse Electric of the 
US. to help to raise a large portion 
of the money needed to finance a 
$2.4 bn nuclear power plant it hopes 
to build in Egypt The US. Exim- 
bank had previously rejected Wes- 
tingbouse's approach. 

The merchant bank, approached 
by Westinghouse three weeks ago is 
now understood to be talking to the 
UK Government in an effort to win 
official support for the project and 
to arrange and export credit facili- 
ty. If Westinghouse wins the turn- 
key contract orders of up to $700m 
might be placed with UK compa- 
nies supplying the nuclear industry. 

Westinghouse, which is bidding 
for the contract with Mitsubishi 
Heavy Industries against Frama- 
-tome of France, Kraftwerk Union of 
.West Germany and Combustion En- 
gineering of the U.S., has told the 
Government that UK companies 
will be taken on as exclusive part- 
ners if enough financial support is 
forthcoming for a successful bid. 

Bids for the project Urn construc- 
tion of a 900,000 to lm kilowatt 
pressurised water reactor at El 
Dab’a, on the coast west of Alexan- 
dria, have to be in by November 26. 
Although Egypt is probably the sec- 
ond most important recipient of 
U5. aid, next to Israel, the UJ5. Ex- 
imbank is understood to have voted 
three to two against funding the 
project because it feared Egypt 
would not be able to repay the loan. 


The split Eximbank decision 
forced Westinghouse to turn to Mit- 
subishi. whose supply of turbine 
generators for the plant seems like- 
ly to win up to S500m in official Jap- 
anese support 

Senior Westinghouse officials are 
expected to hold further talks with 
the UK Government in the next few 
days. They will tell ministers and 
officials that the level of UK finan- 
cial support will directly influence 
the extent to which British compa- 
nies will be allowed to participate in 
the bid. 

At least one alternative source of 
financing, Italy, is known to have 
instructed its lending nuclear sup- 
ply companies, including Ansaldo 
and Nuovo Pignone, not to bid with 
the Americans but to ally them- 
selves to the French bid 

There are, however, companies in 
Germany, such as Deutsche Bab- 
cock, and France, not associated 
with existing bids, with which West- 
inghouse could work if their bid 
succeeds and if German and French 
government support is forthcoming. 
Spain has also been mentioned as a 
possible source of finance. 

In an effort to identity what 
equipment the UK could supply, ! 
Westinghouse is understood to have 
held preliminary talks with about 
15 British companies, including 
GEC, NEI, the Wier Group, Bab- 
cock. Foster Wheeler and Davy Cor- 
poration. 


By Peter Montagnon in London 

SWEDEN was yesterday set to 
double to £500 m (5745m) the sire of 
the credit it is raising from banks m 
the City of London. The loan has 
been heavily over-subscribed, even 
before general syndication has be- 
gun. 

The credit, which was already the 
largest international operation in 
domestic sterling when it was 
launched 10 days ago at E250m by 
merchant bank Samuel Montagu, 
has attracted cnmmitmcnis from 
lead managers totalling nearly 
CfiOOm. Bankers say this has re- 
waled an unexpected depth to the 
growing market for such loans. 

This has developed following lost 
year’s regulatory changes whereby 
local government authorities in the 
UK are no longer able to raise bank 
loans - they ore now funded entire- 
ly by a government agency, the 
Public Works Loan Board. As the 
authorities repay their borrowings 
foreign banks particular}- have 
found themselves flush with ster- 
ling when there ore only limited 
lending opportunities 

Sweden has thus been able to at- 
tract about 50 lead managers for its 
credit, despite setting the interest 
margin at a low J i per cent above 
money market rates for the first 
two years, rising to per cent for 
up to a further 10. 

Samuel Montagu said yesterday 
that interest in the loan has come 
from a brood spectrum of banks. In- 
cluded among lead managers, who 
still have formally to approve the 
increase, is Central Trustee Savings 
Book of the UK. which Is not nor- 
mally a major international lender 
and is committing C20m. 

Another lead manager with a 
similar commitment is Deutsche 
Bank, of West Germany, which is 
traditionally cautious about inter- 
national loans carrying low mar- 
gins. 

“We knew we were going into un- 
charted water both with the size 
and the margin, but our view of the 
market proved to be right," said Mr 
Brian Woolley, a senior executive of 
Samuel Montagu, who has been co- 
ordinating responses to the credit 

More banks are expected to sub- 
scribe to the loan when it goes into 
general syndication shortly. 

The Bank of England, Britain's 
central bank, is understood to be 
monitoring the development of the 
market particularly since a sharp 
rise in capital exports could affect 
the exchange rate when Britain's 
balance of payments has moved in- 
to deficit 

Capital markets. Page 34 


Only someone on the right course 
can help you with yours. 



A universal bank has the right 
instruments to determine your 
exact position and help plot the 
best course to your goal The 
coordinates of our branch system 
dot the globe. 

Among our comprehensive 
services are time and notice 
deposits in all major currencies, 
short medium and long-term 
loans (overdrafts, straight and 
rollover loans, acceptance credits 
in £-stg, US S, DM and other 
Eurocurrencies with special 
emphasis on ‘trade finance and 


forfaiting), placement and trading 
in foreign securities such as Euro- 
bonds. convertibles etc., foreign 
exchange, and international port- 
folio management. 

Whenever and wherever you 
encounter problems with compli- 
cated international financing, con- 
tact the Deutsche Bank. 

We’ll put your business on a 
proper course. 

Deutsche Bank AG, 

London Branch • 

6 Bishopsgate, RO. Box 441 
London EC2P 2 AT. Tel.: 2 83 4600 


Deutsche Bank 

A century of universal banking 
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Gromyko offers dramatic 
end to Madrid conference 


BY PAUL BETTS AND DAVID WHITE IN MADRID 


" MADRID, capital of Detente,” 
the Spanish daily newspaper El 
Pais slugged on top of five pages 
yesterday. But the words 
sounded somewhat hollow after 
the first day of the Foreign 
Ministers' meeting to mark the 
end of three long years of the 
Madrid Conference on Security 
and Co-operation In Europe. 

It had been a day of waiting, 
both for Western Foreign Mini- 
sters and the legions of journa- 
lists gathered in Madrid's 
Palace of Congresses, guarded 
for the occasion like a bunker 
under heavy siege. Topping the 
bill of speakers for the first day 
was Mr Andrei Gromyko, the 
Soviet Foreign Minister, due to 
speak at teatime. 

Before his much-awaited 
speech, a number of Foreign 
Ministers, including Sir Geoffrey 
Howe of the UK and Herr Hans- 
Dletrich Genscher of West 
Germany, had addressed the con- 
ference calling for explanations 
from Moscow about the shoot- 
ing down of the South Korean 
Boeing 747. 

The tone of the Western 
Ministers was firm, but there 
was broad consensus that the 
dialogue between East and 
West must continue. Sr 
Fernando Moran of Spain urged 
that the incident should not 
"allow the precious goal of 
detente to slip through our 
hands." Sir Geoffrey said an 
act of this nature was bound 


to damage confidence in the 
East-West dialogue but that it 

equally underlined dramatically 
the need for that dialogue. 

Finally, Mr Gromyko rose 

from the floor of the big 
modern conference hall, where 
he had sat not far from Mr 
George Shultz, his American 
counterpart In his traditional 
dark suit, and showing no sign 
of emotion, he addressed the 
hushed halt He began by 
defending the Soviet Union's 
record on the implementation 
of the Helsinki agreement. He 
defended the latest proposals 
on Euromissiles from Mr Yuri 
Andropov, the Soviet leader, 
claiming it was still possible to 
preach agreement between 
Washington and Moscow on 
nuclear arms limitation in 
Europe. 

And then, to the surprise of 
even the Americans, Mr 
Gromyko adopted an extremely 
hard line on the South Korean 
aircraft incident. Soviet borders 
were “sacred,” he warned. The 
Soviet Union was being slan- 
dered and there would be no 
apology or explanation as the 
West demanded. 

The U.S. reaction was prompt. 
Mr Shultz walked out of the 
hall and a few minutes later 
said in a corridor to journalists 
that the Soviet statements 
Implied that Moscow was ready 
to shoot down another aircraft. 
But despite the war of words 


between the U.S,. and Moscow, - 
Mr Shultz and Mr Grpmylra' 
would meet in Madrid, although 
not for lunch fcs .envisaged, at 
one stage. 

Behind the external posturing 

of the various -parties, the 
threads of the dialogue- between 
East and West have not:b*en- 
broken. Sir Geoffrey held a 45- 
minute private meeting with 
Mr Gromyko, who has been 
having talks with other Western 
Foreign Ministers and will be 
in Paris this weekend on his 
postponed working visit. 

But while keeping the 
diplomatic communication lines 
open, the West has been 
struggling to find an adequate 
response to the Soviet action. 
The Americans, keen to win 
support from Western allies for 
some sanctions against Moscow 
before the end of the Madrid 
meeting today, have gone to 
great lengths to avoid the errors 
of the last Soviet sanctions 
fiasco. An official in the 
entourage of Mr Shultz 
remarked, that any action should 
be collective. “ We don't want to 
repeat the errors of the past,” 
he said. 

The divisions between the 
U.S. and its West European 
allies on the issue of sanctions 
were reflected yesterday after a 
breakfast meeting between Mr 
Sbultz and Herr Genscher. 

The West German Minister 
apparently told Mr Shultz any 
action at this stage should be 


Mr Gromyko (left) and Mr Schultz confrontation 


confined to what a West Ger- 
man aide called ** political 
signals” and that this must be 
done on the broadest possible 
basis. Mr Shultz hurried to 
arrange a second meeting with 
the West German Minister yes- 
terday to try to iron out dif- 
ferences. 

According to Sir Geoffrey 
Howe, Western countries were 
considering a number of pro- 
posals which differed more in 
degree than In principle. These 
included restrictions on Western 
flights to the Soviet Union or 
on Aeroflot flights or both. 

In any event, the South 


Korean aircraft crisis has 
eclipsed the conclusion of three 
painful years of at times 
acrimonious negotiations in 
Madrid. The last of a series of 
hold-ups, including an inters 
ruption of eight months after 
the military clampdown in 
Poland, was finally overcome 
within 12 hours of the start of 
the meeting 

Both the U.S. and Moscow 
are pleased with the final docu- 
ment of the Madrid Conference. 
The Soviet Union has won what 
it wanted, with a conference on 
disarmament due to begin in 


Stockholm in January. The U.S. 
believes the West has secured 
good concessions on human 
rights from the Eastern bloc, 
Including an experts' meeting 
on human contacts which 
Moscow opposed for a long 
time. 

By divine diplomatic provi- 
dence, however, there will be 
no formal signing ceremony at 
the close of business in Madrid 
today, thus saving Mr Shultz 
and Mr Gromyko the embarrass- 
ment of signing a joint docu- 
ment on improved East-West re- 
lations at such a time. 
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France, UK likely to 
differ over EEC 
worker directive 


BY JOHN WYLES IN BRUSSELS 


BRITAIN and France are likely 
to find themselves at the oppos- 
ing ends of the argument over 
the European Commission’s first 
attempt to impose wide-ranging 
worker consultation require- 
ments on multinational corpora- 
tions. to judge by the responses 
now being worked out by EEC 
governments. 

With the Commission’s pro- 
posal — known as the V rede ling 
Directive — drawing at best a 
tepid and at worst an unsympa- 
thetic welcome from most other 
member states, it seems 
destined for a long shelf-life in 
the Council of Ministers. 

This could mean years rather 
than months before lit finds its 
way into Community law, if It 
ever does so. 

A revised version of the 
directive, which first saw light 
of day in October 1980, was 
adopted by the Commission in 
late June: It moves on to 
another landmark next week 
with its first discussion aX 
official bevel within the Council. 

Employment Ministers are 
expected to look at it for the 
first time in a formal Council 
on December 8. 

The differences between 
Britain and France will reflect 
the ideological complexion of 
their governments. While Paris 
is still fleshing out a detailed 
view, a French official con- 
firmed yesterday that the 
Socialist Government's approach 
was on the whole “ a positive 
one.” 

For the UK, however, Mr 
Norman Tebbitt, the Employ- 
ment Minister, has already 
made clear at an informal Com- 
munity discussion 18 months 
ago, that the Government does 
not believe in extending 
employee rights through legisla- 
tion. 

Consultation and information 
procedures should be left for 
voluntary negotiation between 
employers and employees, the 
British say. 

This will remain the basis of 
the British approach although 
it is unlikely that the UK will 
try to veto discussion at official 
leveL It will want to see how 
much support it has among 
other governments and how 
energetically Greece, now 
occupying the Presidency of the 
Council, tries to push the work 
forward. For their part the 
Greeks expect to hand it on to 
the French, presidency . at the 
end of the year without much 


progress having been made. 

First Indications arc that 
most governments find, the pro- 
posal unappealing and disturb- 
ingly sensitive, both politically 
and economically' Neither Italy 
nor West Germany are hurrying 
to define a position for next 
week’s meeting — a tactic which 
ensures that very little progress 
will be possible. 

As is also the case with 
Denmark and the Netherlands, 
both countries already have 
legislation in place that requires 
a measure of worker-consulta- 
tion, but neither is keen to erect 
a more far-reaching EEC-wide 
system for multinations which 
might have knock-on effects for 
domestic legislation. 

Moreover, the Centre-Right 
now controls governments in 
West Germany, the Benelux, 
Den nark and Ireland, where 
Ministers are more sensitive to 
the outright opposition to the 
directive from their national 
business organisations. 

These are determined to try 
to kill the proposal which they 
claim would impose a costly 
ad mini strative burden and an 
unacceptable limitation on 
management's right to manage. 

Japan's Keidanren has also 
raised its voice in opposition, 
but not as loudly as a number 
of U.S. business lobbies which 
are expected to launch a new 
public broadside against the 
directive before the end of the 
month. They will stress that the 
directives could frighten Ufi. 
investment away from the EEC. 

Business remains unappeased 
by the success of moves to 
soften the proposal before its 
final adoption by the Commis- 
sion. U.S. lobbyists claim that 
it is now in some ways worse 
because of two new clauses 
inserted by Mr Ivor Richard, 
the Social Affairs Commissioner. 

The first would require multi- 
national headquarters to send 
out to employees, all in- 
formation provided to share- 
holders and creditors which 
updates the Information on the 
company's affairs to be provided 
to employers annually. 

This means that the quarterly 
reports produced by most U.S. 
multinationals would become 
materia] for information and 
consultation in Europe. 

The second controversial 
move by the Commission was 
to include a ilause which 
appears to undermine the 
directive's permission to With- 
hold secret information from 


Italy’s Christian Democrat 
chief to face party critics 

BY RUPERT CORNWBX, IN ROME 


SIG CDUACO De Mita, the 
Christian Democrat leader, this 
weekend faces the task of fend- 
ing off what is likely to prove 
serious criticism from within his 
own party over its unprece- 
dented reverse in the June 
General Election here. 

Sig De Mita yesterday pro- 
mised at a Press conference 
ahead of an important party 
gathering at Fiuggi this week- 
end, that he would not be 
deflected from his strategy of 
“ renewal "—despite the fact 
that barely a year after he took 
office, the Christian Democrats 
saw their share of the popular 
vote tumble from over 38 per 
cent to 32.9 per cent — a massive 
setback in Italian political 
terms. 

His determination is, how- 
ever, unlikely to defuse the dis- 
content widely expressed in 
Christian Democrat ranks that 
his advocacy of “rigour" and 
a radical overhaul in the work- 
ings of the party was at least 
partly responsible for the June 
defeat 

The battle now appears to be 
coalescing into an argument 
over the date of the forthcoming 
National Party Congress, which 
would naturally fall due In the 
spring of 1984. 

Sig De Mita did not conceal 


yesterday his view that the - con- 
gress should be brought for- 
ward, an attitude which his 
opponents believe reflects a 
desire to have his own leader- 
ship swiftly rubber-stamped, 
allowing his th us-far -unorgan- 
ised foes little time to group 
their forces. 

For that reason, his critics 
would like the congress, which 
now directly elects the Party 
Secretary, or leader, to be held 
at the appointed time. 

Any new congress could 
easily see a repeat of the con- 
frontation between Sig De Mita 
and Sig Arnaldo Forlant— 
currently Deputy Prime Mini- 
ster in the Socialist-led Govern- 
ment of Sig Bettino Craxi — 
which the former won at the 
Last^ congress in the spring of 

Thus far, internal ; tensions 
among the. Christian Democrats 
are showing no sign of .spilling 
over into the Government— as 
they have often done in the 
past. 

But those with little motive 
to be grateful to Sig De Mita 
include such prominent figures 
as Sig Amin to re Fanfani. the 
former Prime Minister, and Sig 
Emilio Colombo, Foreign Mint , 
ster for over three years until 
last month. 


People of Pozzuoli flee 
their city after tremors 

BY JAMES BUXTON IN ROME 


THE PEOPLE of Pozzuoli, on 
the outskirts of Naples, are 
abandoning their city. Some 
12,000-15,000 of the city’s 75,000 
Inhabitants have voluntarily 
left their homes in the last few 
days, driven out by fear and 
damage caused by repeated 
earth tremors. 

They have moved into tents 
erected by the Italian Army, 
Into caravans, schools, hotels, 
holiday flats and into the homes 
of friends and relatives. And 
they have no idea when they are 
likely to return. 

Since the beginning of this 
year, Pozzuoli. a fishing harbour 
and ferry port opposite the 
islands of Ischia and Procida in 
the Bay of Naples, has been 
subjected to more than 2,000 
earth tremors— six alone on 
Wednesday. 

Although usually of fairly low 
intensity on the Richter Scale, 
their cumulative effect has been 
to damage homes, some to the 
point at which they are no 
longer habitable, throw people 
out of bed in the middle of the 
night and create a climate of 
fear that a major earthquake, 
like that which killed nearly 
3,000 people in this part of Italy 


in 1980, will occur. 

The cause of the termors, 
known to Seismologists as 
“slow earthquake,” is thought 
to be the accelerated movement . 
of lava 9,000 ft down in the 
supposedly extinct volcano of 
Solfatara. 

Though other scientists are 
more reassuring, Prof Gius.-ppe 
Luongo, director of the observa- 
tory on the nearby volcano of 
Vesuvius, said this week that all 
the signs pointed to an eruption 
likely to hit the old part of the 
city. 

But he added: “One cannot 
say when the eruption will 
happen, in months, perhaps 
even years. The phenomenon is 
not receding and this is worry- 
ing- I would say; be on guard." 

■The professor’s remarks are 
no comfort both for the Govern- 
ment, which has been attacked 
for moving slowly on what 
seems an intractable problem. 
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CALL FOR STABLER INTERNATIONAL MONETARY SYSTEM 

Delors urges pressure on U.S 


BY DAYID MOUSfKSO IN PARS 


M JACQUES DELORS, the 
French Finance Minister ad- 
vocates concerted European 
pressure on the U.S. to secure 
a stabler intemanional mone- 
tary system In an article pub- 
lished in Le Monde yesterdav. 

M Delors 1 paper— the fruit of 
a summer holiday's reflection oa 
international monetary prob- 
lems— is timed to influence both 
this weekend’s meeting of EEC 
Finance Ministers in Athens 
and the International Monetary 
Fund meeting at the end of the 
month. 

His comments should also be 
read in the light of France tak- 
ing over the EEC presidency 
at the beginning of next year — 
an occasion that M Delors in- 
tends to use for pressing for 
stronger monetary co-operation 
within Europe. 

M Delors makes dear his im- 
patience with the inadequacy of 
recent U.S. intervention to help 


smooth out the excessive fluc- 
tuations of the dollar. 

He criticises the U.S. because 
the size and scale of their in- 
terventions were less than those 
of the European central banks. 
But he says he remains con- 
vinced that intervention can be 
useful. 

On the wider issues of inter- 
national monetary stability and 
the debt crisis M Delors says 
that governments have so far 
been performing the role of 
firemen. But be doubts whether 
this is enough and believes the 
turn of the architects has come. 

He believes common action 
is needed on at least three 
fronts and thinks that Europe 
can exercise pressure on the 
U.S. to This end. These three 
fronts are: 

• A revival of growth amongst 
developing countries that will 
ensure them a real rate of 
growth of GNP in excess of real 


interest rates. He says the clue HHft T! 

to this lies in a fall in interest ■■ ■ 

rates and a pick up in world 
commerce. 

• A distribution of Special HfyV 

Drawing Rights to developing HgLgL. 
coLm tries to strengthen their Baj g r . 

• A greater co-ordination In 

the financing and adjustment ^ 

plans demanded of developing graB ■ .tjjjflijij 
countries in the payment of 

M Delors also reiterates his 
belief in the need for a diversi- *•* 
fi cation of reserve currencies ■' ' 

outside the dollar. He says 
Europe should be ready to pro- ■' 

pose SDRs, the ECU and the 
Yen, with the Japanese now ..j- * 

assuming responsibilities com- •.-... 
mensurate with their economic M Jacques 

M Delors says that Europe through the EMSjt 


and Sharp split emerges as 

defence Irish back abortion ban 

agreement BY BRENDAN KEENAN IN DUBLIN 


has increasingly the sterngth to third of the world's reserves, 
speak with a single powerful and the ECU is playing an 
voice. Its currencies are linked increasingly important role 


West LB challenges interest rate policy 


BY JONATHAN CARR IN BONN 


A LEADING West German bank 
has strongly challenged the 
often-expressed view that the 
level of German interest rates 
is “slavishly dependent” on 
the level of those in the U.S. 

According to Westdeutsche 
Landesbank (West LB), D-mark 
rates have had more room for 
manoeuvre against dollar rates 
than is generally realised, and 
should win still more independ- 
ence in future. 

The West LB study was 
released yesterday— Just before 
the Bundesbank raised the 
Lombard rate by 0.5 per cent 


to 5.5 per cent, partly to help 
strengthen the D-mark against 
the dollar. 

At first sight the Bundes- 
bank’s action might seem to 
weaken West LB's argument 
that German interest rates are 
not “ made in the U.SA. ” — 
but it does not wholly under- 
mine it 

The bank agrees that German 
rates tend to follow the general 
trend of U.S. ones, but the 
experience of the past few years 
shows the gap between the two 
has often been quite wide. 

West LB notes, for example, 
that since the start of 1981. die 


difference between the interest 
rates on long-term bonds in the 
U.S. and those in Germany has 
fluctuated by between 2.5 per 
cent and 5 per cent. The dif- 
ference in money market rates 
has been still more marked. 

The bank stresses that the 
more the market believed in a 
revaluation upwards of the 
D-mark in the foreseeable 
future, the more German 
interest rates can be kept rela- 
tively low against Ufi. ones. 

This belief, West LB says, 
depends crucially on the 
strength of Germany’s overall 
economic performance — even 


though much public talk at 
present about interest rates 
ignored the ” economic funda- 
mentals ” altogether. 

Looking ahead, the bank sees 
little chance of much greater 
independence of U.S. rates in 
the next few months, but it 
feels the prospects are good in 
the medium term. 

It believes the West German 
inflation rate, at below 3 per 
cent next year, will tend to be 
below the U.&. one. It notes 
that the German current account 
will be in clear surplus this 
year and next, while the U.S. is 
heading for record deficit. 


By Our Athens Correspondent 

GREECE and the U5, yester- 
day signed a new defence and 
economic co-operation agree- 
ment (DECA) in Athens which 
will extend the operation of the 
(our major U.S. bases on Greek 
soil for at least five years. 

The agreement was reached 
after tough negotiations with 
the Greek Socialist Government 
elected two years ago on the 
pledge of setting a fixed time- 
table for dismantling the bases. 

The English text of the agree- 
ment was initialled on July 15. 
Since then Athens and Washing- 
ton have been locked in con- 
troversy over the Greek phras- 
ing of sensitive clauses dealing 
with the duration and the 
options for termination of the 
agreement. 

The precise terms will only 
become known with the release 
of the Greek and English texts 
scheduled for today. It is under- 
stood, however, that either side 
may renounce the agreement 
which has a five-year duration 
shortly before the termination 
date. 

Danish Premier 
sees survival 


A SHARP split between urban 
and rural voters emerged In the 

results of the Irish Republic’s 

referendum to impose a con- 
stitutional ban on abortion. 

Rural constituencies voted by 
over 4-1 in favour of the ban 
but the results were much 
closer in Dublin, with at least 
four constituencies voting 
against the proposal. 

Overall, the amendment was 
carried easily with a majority 
of over 2-1. However, half of the 
electorate did not bother to 
vote, as compared with general 
election turnouts of over TO per 
cent 

One of the biggest majorities 
against the proposal was 


recorded in the south Dublin 
constituency of Dr Garrett P 112 - 
Gerald. the Prime Minister, who 
himself opposed the amend- 
ment. 

There is some consolation for 
Dr Fitzgerald in the results. 
Under his leadership, his Fine 
Gael party has replaced the 
opposition Fianna Fail as the 
major party in Dublin. It is 
clear that voters m four con- 
stituencies supported the 
premier’s stance. 

He will still face criticisms 
from more conservative, rural 
based members of the party. A 
former minister, Mr Tom 
O'Donnell, said the parliamen- 
tary party would have 10 dis- 


cuss the basic direction in 
which Fine Gael was moving 
under Dr FitzGerald’s leader- 
ship. 

There were early attempts to 
heal the divisions caused by 
ihe referendum debate, parti- 
cularly between the Roman 
Catholic and Prolestant 
Churches. The Anglican Church 
of Ireland called for restraint 
a no the rebuilding of bridges in 
the wake of the referendum. 

However, one senior Church 
of Ireland clergyman said there 

was now a sectarian clause in 
the Irish constitution and 
Ulster Protestants would be 
convinced that “home rule was 
Rome rule." 


Poland still at odds with Church 


BY CHRISTOPHER BOBINSiU IN WARSAW 


hopes rise 


EEC ministers seek nominee for IMF post 


BY JOHN WYLES IN BRUSSELS 

EEC FINANCE Ministers are 
expected to select a nominee 
from their ranks this weekend 
for tiie key post of chairman of 
the interim committee of the ■ 
International Monetary Fond. 

An informal gathering on the 
Greek island of -Keffalinia is the | 
Ministers’ last chance to discuss 
who should fill the IMF job 1 
before the Interim committee j 
meets on September 25. , 

. The vacancy has been created < 
by Sir Geoffrey Howe's move I 


from the UK Treasury to the 
Foreign Office and since no 
other countries are putting up 
candidates, it is left to the EEC 
to find the man. 

The two front runners appear 
to be Mr Willy de Clercq of Bel- 
gium and Mr Onno Ruding, the 
Dutch Finance Minister. Mr de 
Clercq has done the job before 
in 1976-77 and since he has 
enjoyed the prestige once, his 
colleagues may now want to 
bestow it elsewhere. 


In time-honoured tradition, 
neither candidate is appearing 
at all anxious to have the job. 

The weekend’s discussions, at 
which most EEC central bankers 
will also be present, are also 
likely to focus on other issues 
coining up at the annual meet- 
ing of the World Bank 
The Ten have not yet evolved 
a common position on the 
volume of IMF aid which can be 
granted to individual countries 
once the proposed 50 per cent 


increase in quota subscriptions 
comes into force. 

West Germany appears to be 
backing the U.S. line that quota 
increases should not mean 
greater cash aid than at present 
and that the maximum entitle- 
ment should be fixed at 102 per 
cent of tiie new country quotas. 

Most other EEC countries 
want to do more to accommo- 
date hte less-developed coun- 
tries’ pressure for a 150 per 
cent entitlement 


DENMARK’S four-party non- 
Socialist minority coalition, 
which celebrates its first 
anniversary in office on Satur- 
day. improved its prospects of 
surviving for another year with 
a political deal 

The Government secured the 
agreement of the social-liberal 
Radical Party and the anti-tax 
Progress Party to a cut in the 
central government grant to 
local councils next year in a , 
vote taking place today. 

Earlier, the Progress Party 
was threatening to bring down 
the government, but it 
changed its mind when Prime 
Minister Poul Schlfiter con- 
ceded a small increase in the 
mini mum income on which 
income tax will be payable in 
1984. 

Mr Schlfiter said he expected 
that the effects of this agree- 
ment “will spread right 
through the autumn." 

The Progress Party, four of 
whose - 16 members of the 
Folketing (parliament) have 
resigned from the party 
recently, was deeply divided 
over its attitude to the 
government. 


A STRONGLY WORDED attack 
against the Vatican Osservatore 
Romano newspaper in 
Rzeczpospolita, the Polish 
Government daily shows that 
tempers are still frayed in 
relations between the church 
and the state here. 

The attack, signed Observer, 
wbich denotes an official stance, 
appeared just before the Polish 
Primate, Cardinal Jozef Glemp, 
is due to travel to Vienna today 
to accompany the Pope on his 
three-day visit to Austria start- 


ing tomorrow. 

In effect, Rzeczpospolita. 
criticising an article published 
in the Vatican newspaper on 
August 30, implies that the 
Vatican is following U.S. policy 
In demanding that the 
authorities talk to “ the anti- 
Socialist opposition," 

However, earlier this week. 
Mr Jerzy Urban, the Govern- 
ment spokesman, dented there 
was a crisis in church-state 
relations and said that 
“ differences of opinion were a 


normal thing.” 

The statement, which 
suggests that the authorities are 
not contemplating an all-out 
offensive against the church, 
came a few days after the 
return to his post of Mr Kari- 
micrz Barcikowski, the senior 
party leader responsible for 
relations with the ehureh. 

The return of Mr Barcikowski 
who is noted Tor his pragmatic 
approach could well bring an 
underlying improvement in 
relations. 


East-West German ties improve 


BY LESLIE COUTT IN BERLIN 

RELATIONS BETWEEN East 
and West Germany have 
attained a rare degree of 
warmth, despite the bitter 
verbal warfare between their 
respective gllies in Moscow and 
Washington. 

West German officials say 
this development must be seen 
in connection with a DM1 bn 
f£222m) loan made in July to 
East Germany by 24 West 
German banks and guaranteed 
by the Bonn Government. 

East Germany used the loan 
to pay off part of its estimated 
S4bn in debts due this year to 
Western creditors. But East 
Berlin apparently needs more 
loans if it is to avoid sharp 
reductions in supplies to its own 
population, as a result of its 


financial squeeze. 

All this apparently explains 
why the normally stern East 
German border controllers at 
the frontier to West Berlin and 
West Germany are smiling 
these days and being particu- 
larly helpful to Westerners. 

When Herr Franz-,1 osef 

Strauss, the ultra-conservative 
Prime Minister of Bavaria, was 
in East Germany in July, a 
number of East Germans handed 
him letters imploring his help 
in leaving the country- 
They have since been 
expedited to West Germany 
in record time, along with other 
East Germans, who telephoned 
West German newspapers last 
month to speak of their plight. 
At last Sunday’s opening of 


the Leipzig Fair, a beaming 
Herr Honeckor. the East Ger- 
man lender, told Western cor- 
respondents that relations 
between Bonn and East Berlin 
were “on an ascending line." 

In an unsual move. East Ger- 
many's main newspaper. Neues 
Deutschland, the following day 
quoted West Germany's per- 
manent representative to East 
Germany as telling Herr 
Honecker that " travel and 
visits” between the two coun- 
tries should also become a firm 
component of their relations. 

West German officials saw 
this as a hint that East Ger- 
many might be prepared to 
allow more of its citizens below 
retirement age to visit West 
Germany. 



The experts may quibble on 
the exact date. But there's one 
thing all of them agree upon. 

■The absolute need to find 
alternative energy sources. And 
to conserve existing reserves. 

AtToshibawe share this view. 
In fact we feel so strongly about 


the subject we’ve made it the . 
cornerstone of just about every- 
thing we do. 

lire four giant generators we 
supplied foranew hydro-electric 
plant on Ghana's Volta river are 
a good example. 

TheVolta river had no natural 


waterfall at this point, nor the 
possibility of an artificial one 
Therefore our engineers 
(helped by the Boving Company 
who supplied the turbines) 
developed an ingenious scheme 
that used the river’s natural flow. 
As a result there is plenty of 


electricity for local needs. 

Enough left over for sale to 
neighbouring countries. 

And the reassuring thought 
that while Toshiba continue to 
search for even better ways of 
using energy, your hopes for the 
future needn’t fade. 


In Touch with Tbmorrow 


Toshiba Iniemaiiunal Cu. LuL. Audrt.v Huiisu, Eh place. Lundvn EC1. Telephone: Ul-242 72^5. Telex: 2b5(to2. 
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AMERICAN NEWS 


There’s a dramatic 



On the face of it, these platinum crucibles look identical, yet the one on 
the rigfat is a major innovation. 

If is made from a new material called TriM" which consists of a sandwich 
of zirconia grain stabilised ( ZGS) platfn urn with a core of pal l adiu m . 

The ZGS platinum outer layers have a high resistance to grain growth, 
contamination and deformation even at temperatures as high as 1300°C. 

Yet the palladium core is approximately half the density of platinum and 
approximately one third of the ~ " 

cost. The result is a saving of 
up to 50% of the intrinsic metal 
value. With this dramatic 
reduction in cost, imagine the 
effect TriM could have on your 
budget for analytical equipment 1 


1 S*-nd furfmvhiirr to 

] D Barren. NoHe Metals Group, 

I Johnson Vtaffhey Mrtai* Lid.. 
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The dramatic improvement | j 


Brazilian credit needs revised 


BY ANDREW WHITLEY IN RIO DE JANEIRO AND PETER MONTAGNON IN LONDON 


WESTERN GOVERTfiVlENTS 
and banks are now working on 
the basis that Rrazft will need 
about $11 bn (£7.3bn) in new 
external finance between now 
and the end of 1084, about Slbn 
more than previously antici- 
pated. 

The country’s needs have 
been revised upwards because 
of a shortfall in privare supplier 
credits and lower inflows of 
direct private investment. 

Western creditors are ex- 
pected to discuss the new 
requirement zi meetings in 
Paris, Basle and New York 
next week but commitments on 
new money are unlikely to 
emerge before Brazil reaches 
agreement with the Inter- 
national Monetary Fund. 


One possible breakdown of 
the new financing needs now 
being considered by govern- 
ments would involve a $ 2 hn 
rescheduling of official export 
credits, 52bn in new government 
loans and STbn in fresh com- 
mercial bank credits. 

Bankers who follow Brazil 

say. however, that even ihis 
breakdown remains very flexible 

and has not been fully discussed 
by the Advisory Committee of 
creditor banks, chaired by Citi- 
Bank. which is due to meet in 
New York in the first half of 
next week. 

The committee believes that 
the maximum that could be 
raised by the banks is closer to 
S6bn than $7bn. 


One problem that is now 
emerging for the talks is that 
creditors are insisting on 
Brazil signing its International 
Monetary Fund programme be- 
fore they make any commit- 
ments even in principle, 

Brazil for its part would like 
commitments from Western 
creditors as a quid pro quo for 
accepting the IMF medicine. 

Beyond that, governments are 
still very vague about the form 
which the hew money credits 
should take. A meeting of 
government creditors in Paris 
next week is expecred to begin 
discussions on rescheduling 
about $1.9bn in interest and 
principal owed by Brazil up 
until the end of 1984, but this 
wifi be a much less complex 


task than deciding on the $2bn 
in new credits. 

Many governments are legally 
hindered from extending med- 
ium-term cash credits to other 
governments, and this question 
is likely to be discussed by 
central bank governors at their 
monthly meeting in Basle on i 
Monday. ' 

In a change of tactic. ! 
Brazilian officials have this week 
begun to drop their sense of i 
urgency on the IMF talks, but ! 
bank creditors warn that speed J 
is still vital If lenders' confi- ) 
dence is to be maintained. I 

They are now looking to the I 
IMF annual meeting at the end I 
of this month as a deadline for 
a solution to the present crisis. 


Chilean 
general 
appeals 
for calm 


US blocks Latin American debt proposals 


BY WILLIAM CHI5LETT 

THE U.S. yesterday succeeded 
in toning down a set of radical 
countries to ease the region's 
crippling $300bn (£200 bn) 

foreign debt. 

A consensus document was 
approved by the countries 
attending the special debt con- 
ference in Caracas convened by 
the Organisation of America 
States. 

The U.S. promised to study 
ways to help the region over- 
come its debt crisis but refused 
to go along with any specific 
policy proposals . 

Increased lending by inter- 
national financial institutions 
and the removal of trade bar- 
riers will be considered. 

The Latin American countries 
backed down from their two 
two main proposals after the 
Z2-member U.S. delegation 
doggedly stuck to its guns and 
said it would not commit itself 
to any policy changes. 

Th Latin American countries 
tried to get the U.S. to agree 
to expand the role o£ the Inter- 


national Monetary Fund’s 
compensatory financing facility, 
which grants funds to countries 
whose exports have been 
adversely affected by falling 
world prices. They wanted this 
facility to he widened to cover 
increased debt service payments 
caused by higher international 
interest rates. 

The U.S. also balked at the 
idea that it completely revise 
its policy of “ graduating " the 
exports of developing nations. 
Exports entering the U.S. are 
given special tariff treatment 
according to a country's level of 
economic development 

Latin American countries dis- 
puted the means by which their 
exports are taken off the list of 
preferential treatment once 
their country obtains a certain 
level of development. 

These were the two main pro- 
posals which kept on being put 
forward. Others, like an imme- 
diate increase of aimost £i6bn 
in tiie IMF’s special drawing 
rights, were quickly dropped 


after tough U.S. resistance. 

Despite the differences of 
opinion over how to tackle the 
debt crisis which has plunged 
Latin America into Its worst 
recession in 50 years the atmo- 
sphere of the conference was 
remarkably calm. 

Senior U.S. treasury officials 
said they bad been expecting a 
rougher ride but that no aggres- 
sive speeches were given. *■ The 
guidelines we now have are so 
bland that even the commercial 
banks would put theibr signa- 
ture to them." said one official. 

hTe idea of forming the 
much-feared " debtors club ” 
which had been put forward by 
some radical Latin American 
politicians, was not on the 
agenda of discussions. U.S. 
officials said the project of a 
joint approach to negotiate bet- 
ter repayment terms never came 
up. 

Bankers, who are becoming 
increasingly worried by Latin 
America's inability to service 
its debts, were not in evidence 
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no corporation 
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prepared 

torthe 



of the 80 ’s 
than 
Union 
Carbide!’ 


— Warren M. Anderson 
Chairman of the Board 


And 138.000 shareholders are 
urging us on ... 

The last recession was ■ 
harder on some companies 
than others. At Union 
Carbide , we began prepar- 
ing for the demands of a 
tough new business environ- 
ment more than five years 
ago. As a result, today we're 
a lean, alert organization, 
ready to make the most of 
our innovative technology, 
efficient production, and 
strong positions in significant 
markets around the globe. 

-We are No. 1 — or fast 
moving to become No. ? 

— in a wide range of busi- 
nesses central to the world 
economy. Businesses like 
polyethylene , industrial 
gases, and graphite elec- 
trode systems. Yet almost 
half our soles ore in con- 
sumer and specialty areas — 
including fast-growing ser- 
vice businesses that deliver 
our technological know-how 
whenever and wherever it 
is needed. 

Look of Union Carbide 
and you see a leader, ready 
to pick up the pace. That's 
why few companies ore bet- 
ter prepared to succeed in 
today's business environ- 
ment. And why more than 
138,000 shareholders hove 
taken a stake in our future. 
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at the conference apart from 
Mr Patrick Blake, a vice-presi- 
dent of Chase Manhattan Bank. 
He was among the special 
guests. 

Scottish bank 
expands in U.S. 

THE BANK of Scotland is to 
open a representative office in 
Chicago this autumn which will 
concentrate on corporate busi- 
ness in the mid-west. It will be 
run by Mr David Hunter, 
currently a vice-president at 
the bank’s North American 
headquarters in New York. 

The Bank of Scotland first 
opened up in the U.S. in 1972 
when it set up a representative 
office in Houston as a logical 
development of its involvement 
in North Sea oil financing. It 
also has another representative 
office in Los Angeles. 


SANTIAGO'S new chief ad- 
ministrator, Brigadier General 
Roberto GuiUarri. made a 
television appeal, for calm 
yesterday and urged pcopio 
to spurn calls Tor violence 
during the fifth day of protest 
called by the Chilean opposi- 
tion against the military 
government of President 
Augusto Pinochet. 

On Wednesday night. 
Chilean secnrly forces killed 
five suspected urban guer- 
rillas apparently involved in 
last week’s murder of 
Santiago’s chief administrator. 
General Carol Urzua, police 
said. Four men and art- 
woman were killed in two 
separate gnnbattles. 

Sr Gabriel Valdes, presi- 
dent of the Democratic 
Alliance of political parties 
which organised yesterday’s 
protest, called on demonstra- 
tors and police to make sure 
it was peaceful and avoid 
more deaths, A total of 32 
people died in the four pre- 
vious protests. 

Sr Valdes, a former foreign 
minister, also criticised Sr 
Sergio - Jarpa* Interior 
Minister, for suggesting 
civilians should prepare to 
defend themselves against 
violence. He said that the 
previous violence had been 
caused mainly by security 
forces. 

The Democrtlc Alliance has 
urged Chileans to beat cook- 
ing pots from the windows of 
their homes for an hour in 
the evening in a peaceful pro- 
test against General Pino- 
chet’s authoritarian rule. 

Yesterday police said they 
arrested 80 people on Wed- 
nesday and 43 on Tuesday 
Agencies 


MANOEUVRES IN HONDURAS 

Behind the warpaint, a 
tough task for the U.S. 

BY TM COONE IN TEGUCIGALPA 


THE GREEN camouflage paint 
smeared on the cheeks of a new 
battalion of Salvadorean sol- 
diers did not hide the fact that 
most of them were young 
teenagers. The "Arce" bat- 
talion, named after an illus- 
trious past Salvadorean general, 
is the first to complete a six- 
week training programme run 
by U.S. special forces in Hon- 
duras. 

One of the American trainers, 
a colonel with experience in 
Vietnam and Cambodia said 
that most of the recruits had 
been picked up off the streets 
of San Salvador. Some were as 
young as 14 — the average age 
was 17. Although the NCO's 
and officers were some of the 
colonel said, some of the 1,000 
new recruits in the battalion 
would probably go off to join 
best he had come across, the 
the guerrillas when they re- 
turned to their home country 
next week. 

The U.S. army faces a difficult 
task in trying to support a 
demoralised and weakened 
Salvadorean army against 

0) pun ■se^txianH tsijjaq 
dissuade the Sandlnista Govern- 
ment in Nicaragua from getting 
involved In alleged subversive 
activities in the region. 

Mr Caspar Weinberger, the 
UJS. Defence Secretary, at 
present on tour in the region, 
was due to give a rallying 
speech at the passing-out parade 
of the teenage battalion yester- 
day. According to Pentagon 
officials, the main purpose of 
Mr Weinberger's 24-hour visit 
to Honduras was to inspect some 
of the new U.S. military instal- 
lations that have sprung up in 
>the past two weeks. 

These are the bases for the 
six-month-long manoeuvres 
which began last month. At the 
peak of the manoeuvres in 
November, more than 5,000 U.S. 
troops will be in Honduras, and 
there are strong possibilities 
that many may stay longer than 
the planned six months. 

One U.S. army sergeant, 
another Vietnam veteran, said: 
“ I think we are going to see 
something like we did In Sinai, 
with troopa coming on six-month 
rotations, • The infrastructure 
we're setting up here it too big 
just to leave after the 
manoeuvres." 

An artillery battalion, 
attached to the elite 10lst Air- 
borne Division, has set itself up 
about five miles away from the 
military training centre in 
Trujillo, northern Honduras. 
Wooden military barracks have 
been built, a refuelling site for 
helicopters established and 
training for the U.S. troops has 
begun. 

The battalion commander. 
Col Tom Swain, said that his 


Opponents if Nicaragua's 
left-wing leadership launched 
a rocket attack on airforce 
installations in Managua yes- 
terday. Reuter reports. 

Sr Lais Carrion, the 
Deputy Minister of the 
Interior said a Cessna aircraft 
coming from Costa Rica fired 
two rockets at the military air 
base adjacent to the airport, 
damaging buildings and a 
number of aircraft 

Hit by anti-aircraft fire, the 
plane veered and crashed, 
killing the pilot and co-pilot. 
Civilian passengers waiting to 
check In for the day's first 
flights said the control tower 
was set ablaze, 

Aq official of the Nicaraguan 
right-wing guerrilla organisa- 
tion, the FDN (Nicaraguan 
Democratic Forces, said the 
FDN had not claimed respon- 
sibility for the bomb attack at 
the airport. 


400 troops would be in Ho 
dura s for six months, durii 
which “ We will improve oi 
capability for operating ta'tb 
type of region, as well as trai 
units of the Honduran army 
His battalion is on permanei 
alert, making it capable i 
being moved anywhere in tl 
world on 18 hours’ notice. 

Other U.S. unitB now i 
Honduras are a 30-helicopti 
transport aviation battalion, 
250-strong medical team, a GO 
man engineering battalion an 
units specialising in air attac 
guidance, and radar static 
operation. A second speck 
forces unit will train Hondura 
troops in the south of it 
country. In November 2,0C 
marines are scheduled to mat 
a landing at Trujillo, 

Mr Weinberger announce 
in Panama earlier this wee 
that the training centre wi 
remain in Honduras until th 
situation in El Salvadi 
stabilises. However, Sr Term 
Ramirez, a rancher an 
prominent businessman S 
northern Honduras who has loi 
7,000 acres of land to the centi 
the is pursuing a claim for con 
pensation through the UJ 
courts) said: “I arp pessimist!' 
f think it’s going to h 
permanent." 

Close to his home work hs 
started on installation at Puerl 
Castillo, a banana port where 
corruption scandal stoppe 
development 18 months agi 
New warehouses have now gor 
up. large oil tanks have bee 
built on the dockside and a U.! 
naval vessel is tied up alongsidi 
To the locals it looks very |ik 
the beginnings of a naval basi 


Peron ‘will return when 
civilian rule restored 9 


MADRID — Ex-Argentine 
President Maria Esrela Peron 
has broken months of sllecne 
oo her intentions and declared 
that she does not want to re- 
turn home until civilian rule is 
resiored. officials close to her 
said here yesterday. 

Sra Peron would only break 
her resolve to return to Buenos 
Aires before the end of the 
military dictatorship if her pre- 


sence was deemed absoluti 
necessary for the Pcronisls 
win the October elections. 

Sra Peron, who was ousted 
the military in 1976 and car 
to live in Spain in 19St. s: 
shite did not want to make a 
political declarations until t 
Argentine armed forces h 
returned to the barracks. 
Reuter 
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103 FASCINATING CHMACTMS YOU COUU) ONLY MEET ON A SHARP ZX 500. 


Today, the 
speed at 
which your 
business 
operates.depends not simply on 
the quality of your staff, but on 
the technology you place at their 
disposal. 

That's why Sharp created the 
extraordinary new ZX 500 
electronic typewriter. The ultimate 
machine for setting words on 
paper. With the least wear and 
tear to your delighted secretary. 

The ZX 500 comes with a 
choice of elegant typefaces. 

With a special Sharp daisy wheel 
that carries 1 03 characters in a 
unique arrangement of the most 
often used business, legal, technical 



and multilingual characters. With business machines that 

It has a 2-colour display, put people first, 

showing 32 characters. So you can 
see what you've typed, line by line. 

And correct for style, mistakes 
or spacing before committing 
it to paper. 

Plus, it has a built-in memory 
of 1 ,024 characters, which can 
be used to store lists, addresses, 
letters or often-repeated phrases, 
any of which can be instantly 
recalled and automatically typed at 
the touch of a button. And this 
memory can actually be extended 
to 9,000 or even 1 7,000 characters 
by adding extra memory units. 

The ZX 500. One of the 
many ways Sharp help you to care 
for your staff. 


Sharp Electronics (UK) Ltd., 

Business Equipment Division, 

Sharp House, Thorp Road, Newton Heath, 
Manchester M10 9BE. 

Telephone: 061-205 2333 

Please tick as appropriate for further details: 

□ Electronic Typewriters □ Computers □ Copiers 

□ Electronic Cash Registers □ Calculators 

Name: 

Company: 

Position : 

Address: 


Fit 


Tel. No: 

The world of 


where great ideas come to life. 
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TECHNOLOGY 

BIOTECHNOLOGY INVESTMENTS’ LATEST REPORT HIGHLIGHTS AN IMPRESSIVE PORTFOLIO 

Blue chip genes promise high returns 

BY DAVID FISHLOCK, SCIENCE EDITOR 



“OUR INTENTION is to seek 
a much higher than average 
return on the unquoted part of 
your portfolio within a three to 
seven-year time-scale," Lord 
Rothschild says in the second 
annual report of Biotechnology 

Investments. His report sug- 
gests that it is making good 
progress — indeed, it reads like 
a catalogue of the “ blue chip ■’ 
end of the spectrum of new bio- 
technology companies which 
have blossomed in the past few 
years. 

Increase 

With two-thirds of the 
$6lm fund now invested, 
almost equally in quoted and 
unquoted biotechnology com- 
panies, it is showing a 25 per 
cent increase in net asset value 
per share on the year, and 
35 per cent over two years. 

Biotechnology Investments, 
set up on the initiative of Lord 
Rothschild, as an offshoot of 
N. M. Rothschild Asset Manage- 
ment. now has a portfolio of 31 
investments, both big and very 
small. All unquoted companies 
must still meet the strict 
criteria laid down by the 
directors. Lord Rothschild sum- 
marises the five rules as 
follows: 

• It must employ not only 
scientists of high calibre but 
also first-rate business mana- 
gers. so that the team is 
‘'ready and able to establish a 
successful venture." 

• Its business plan should 
clearly define its research and 
product areas, and contain both 
a market analysis and a realistic 
assessment of the competition. 

• Its potential rate of return 
must be in line with the risk 
being taken. 

• It must have a sponsor to act 
as lead investor and to accept 
responsibility for the venture. 
(Although the fund itself has 
been known to act in this role.) 

• The company must have 
plans for releasing the invest- 
ment. normally through a public 
share issue. 

In the year ending May 31. 
the fund received $2 investment 
proposals, of which 57 came 
from the U.S., compared with 
16 from Britain, three from 
Israel and one apiece from 
Belgium, Canada. Finland, 


France. West Germany and 
Ireland. 

Of these, it chose three U.S. 
companies in which to invest: 
Catalytica. where the $lm in- 
vested will go mainly to support 
the use of enzymes in petro- 
chemical processes; CW 
Ventures, a fund which invests 
in health care; and Immuncx, a 
company with close links to 
Hoffman-La Roche and high 
hopes of leading the field with 
a Treatment for AIDS (auto- 
immune deficiency syndrome). 

Change 

By this summer the scene 
had changed dramatically. No 
fe\er than four of the fund's 
investments have gone public, 
in each case advantageously: 
Amgen, Applied Biosysiems, 
Integrated Genetics and 
Immunex (see table). Mr David 
Leathers, investment manager, 
says that the fund has no inten- 
tion of selling companies which 
go public, but will still continue 
to apply the five rules by which 
they judged the original invest- 
ment Even so, he admits that 
the fund it did not expect so 
many of its unquoted invest- 
ments to go public so soon. 

Another dramatic change is 
the view the fund takes of 


.British biotechnology invest- 
ments. In the past Lord Roths- 
child has been forthright in 
expressing disappointment with 
the calibre of companies coming 
forward with investment pro- 
posals. ' Other London finance 
houses have suggested that they 
see the need for a more creative 
approach in Britain, to produce 
packages appropriate to a situ- 
ation, rather than passively 
judge a proposal as Biotech- 
nology Investments has tended 
to do in the UK 

During the year the fund 
made its first-ever investment in 
an unquoted British company, 
it is also its biggest investment 
in this sector. The fund has 
£3.1 m in Cell tech, the company 
with an inside track to the 

Criteria 

Cell tech, to quote brokers 
Scrimgeour, Kemp- Gee and Co. 
last month : “fulfills the main 
criteria necesary for mounting 
a successful operation in This 
fast-developing, highly -techni- 
cal, field. The management 
team comprises both eminent 
scientists and sound commer- 
cial /financial managers and the 


BIOTECHNOLOGY INVESTMENTS: 
UNQUOTED STOCKS 


Equity 

interest 


Company 

Advanced Mineral 

% 

Country 

Business 

Technologies 

25 

UJS. 

Mining/ pollution 

Agrigenetics 

1 2 

U-S. 

Seeds, etc. 

Amgenf 

1.6 

U.S- 

Health care, etc. 
Instruments 

Applied Biosystemsf 

7 A 

US. 

Catalytica 

1(M 

US. 

Catalysis 

Celltech 

11A 

UK 

Health care, etc. 

CW Ventures 

3.1 

US. 

Bio-funds 

DNA Plant Technology 

3.8 

Ui. 

Plant science 

Genetic Systems 

2 S 

U.S- 

Health care 

Genzyme 

5 A 

US./UK 

Diagnostics 

Immunex? 

6.7 

US. 

Health care 

Integrated Genetics? 

4.5 

US. 

Health care 

Plant Genetics 

9.1 

US. 

Vegetable crops 

Queue Systems 

6.0 

US. 

Laboratory 
equipment 
Health care and 
agri -science 

Repllgen 

9 £• 

US. 


* Shortly to be increased, f Now public. 


Left: Lord Rothschild— gathering together a wide range of 
biotechnology investments 


company is able not Just to 
make scientific discoveries but 
to scale-up, extract, purify, and 
market its products, as evi- 
denced by its first product, the 
anti-intexferon mondonal anti- 
body." 

The current position, accord- 
ing to David Leathers, Is that 
the fund is evaluating half-a- 
dozen British potential invest- 
ments but has no new ones “ on 
the front 'burner n from the 
U.S. If is, however, considering 
the investment of another 
$Im in Repllgen, one of its 
first investments, which now 
needs more cash to help build 
a pilot ferments lion plant. 

Coy 

Of the British prospects, the 
fund is coy for the moment. 
One that interests them is the 
Agricultural Genetics Company, 
set up this summer as a “ coun- 
try cousin" of Celltech, to try 
to exploit the plant genetics 
research of the Agricultural 
Research Council. 

As Biotechnology Investments 
see it, the new company has 
been very modestly funded by 
its three partners — British 
Technology Group, Advent and 
Ultramar— at the outset until 
the investors see the first busi- 


ness plan. Then the partners 
and other investors will be 
invited to plunge more heavily. 

Two of the funds older U.S. 
investments. Genetic Systems 
and Applied Biosystems, have 
just announced a joint venture 
in imunodi agnostics, to develop 
two new diagnostic systems, one 
simple and inexpensive for 
doctors’ surgeries: the other 
automated for clinics and hos- 
pitals. 

These systems are aimed at 
the diagnosis of bacterial and 
viral infections, chronic illness, 
and cancer, cardio-vascular and 
genetic disease. Round at Roths- 
childs, they see the move as an 
important one for both com- 
panies. 

One further recent invest- 
ment which excites the fund 

man agers is the Sim they 
have plunged on Genzyme, a 
U.S. company set up to acquire 
Whatman Blochemicals m 
Britain. This company makes 
diagnostic enzymes. It has 
since bought Koch-Light Labora- 
tories, another British company. 
making fine chemicals. 

Genzyme plans to use these 
two UK companies as a base for 
developing biotechnology inter- 
ests. Biotechnology Invest- 
ments see the company as vir- 
tually British but driven by 
American entrpreneurial initia- 
tive. 
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Drexler laser card 
—interest grows 


Technology 

for 

tomorrow’s world 



THORN EMI 
technology 


30 specialist companies 
across the world 


BY GEOFFREY CHARLIS 

WHILE THE financial institu- 
tions and conventional card 
companies seem to be keeping 
the Drexon high capacity laser 
card at arm’s length, interest is 
growing fast in Japan and the 
U.S. in the idea of using the 
card to carry programs, leaving 
the business microcomputer’s 
floppy or miniature Winchester 
disc free to read and write user 
data only. 

These wallet-sized read-only 
cards caused a flurry of interest 
when they were first announced 
two years ago. They deploy 
optical modification of a special 
surface rather than magnetic or 
semiconductor technology. Five 
micron diameter black holes on 
a silvery surface represent digits 
and are read by simple photo- 
diode arrays. (A micron is a 
millionth of a metre.) 

Although Jerome Drexler. in 
London recently to drum up 
European business, originally 
ma y have seen Drexon as a 
competitor to magnetic stripe 
financial cards, it looks now as if 
as first applications will emerge 
in small computer program 
storage. 

Investment 

For tiie established card com- 
panies. with a history and large 
investment in magnetic 
technology. Drexon could be 
seen as a threat, even though it 
might offer significant user 
advantages. 

Nine electronics companies 
have taken licences for system 
development and manufacture 
(the cards will be made only by 
Drexler) . They are Canon. 
Elbit. Ericsson, Fujitsu. Kanto 
Denshi. NCR, Om'ron. Toshiba 
and Wang and the revenue 
yield for Drexler so far is 
US$1.9m_ Although the namts 
are indicative of the way tilings 
are going, it is understood that 
a dozen banks in Japan have 
also looked at the system. 

Drexler says that one of the 
Japanese licensees plans to use 
7m cards in 1985 for microcom- 
puter software. Commercial 
equipments are expected from 
several of them by mid-1984. 

Significant however, is the 
fact that none of the leading 
micro makers has adopted the 
technique. Drexler believes this 
is because no single leading 
company could obtain an advan- 


tage since its immediate com- 
petitors would follow suit. He 
expects companies below 
number five in the micro league 
table to be first in the field, and 
probably in a business PC cost- 
ing over $3,000. 

At this level, the $70 to $100 
cost addition for the card reader 
is a small risk — not the case at 
the bottom end of the market 
with machines costing a few 
hundred dollars. 

Two kinds 

Is there a good reason for a 
PC maker to build two kinds of 
bulk storage device into his 
machine? 

Cost is the key according to 
Drexler. The cards, of which 
100,000 can be produced daily 
at a new $3m plant at Sunny- 
vale. are priced at about $1.5 
each at such volume levels. 

On each card 16m bits (2m 
characters or some 800 pages of 
text) can be recorded in sequen- 
tial form at the plant for about 
US$5. In this way, 20 or more 
programs of' the kind used in 
PCs can be stored and kept in 
the user’s pocket along with his 
credit cards. 

Drexler thinks semiconductor 
. read-only memory (ROM) 
cannot compete at S30 to $40 
for a megabit in quantities of 
10.000. And although chip 
prices may decline, the capacity 
of his optical medium can be 
expected to quadruple, be says. 

But Drexler is unlikely to 
have it all his own way. The 
cost of conventional magnetics 
continues to fall (although 
there may be an irreducible 
minimum in the rotary 
mechanics), and just emerging 
from companies like Verimag in 
tiie US. are the so called 
“vertical” magnetic discs in 
which the magnetic particles are 
placed on end to cram more in 
and increase the recording den- 
sity. 

Furthermore, there has just 
been an announcement from 
Sony and Hokusai Denshin 
Denwa of the joint development 
of a re-recordable laser disc 
described in a brief statement 
as " magnetic-optical.” There 
are no technical details but the 
disc's capacity is claimed to be 
30 gigabits (30 thousand million 
bits) and Sony intends to begin 
commercial production within 
two years. 


Plastics 

Du Font’s 
new process 

DU FONT has announced a 
polymer plastics development 
called group transfer poly- 
merisation (GTP) which is 
said to give exceptional con- 
trol over polymer molecular 
weight, allow precise intro- 
duction or functional proper- 
ties and give “unprecedented" 
control of the final composi- 
tion. 

The new process Is particu- 
larly applicable to the pro- 
duction of acrylic polymers 

Property 

Computer 

valuations 

AGENTS and institutions In- 
terested in the commercial 
property sector can now cal- 
culate residual valuations, 
equated yields, leasehold 
tenures and other valuation 
formulae on a portable com- 
puter. 

Stafford Robert and Part- 
ners in conjunction with 
William Higgins and Com- 
pany and Haslemere Estates, 
have developed a suite of pro- 
grams wh ich run on the 
Epsom HX-20, one of the new 
breed of small Japanese port- 
able machines. 

The developers say these 
programs have previously 
only been available on main- 
frame computers. Cost of the 
computer plus programs is 
£675 plus VAT. “This means" 
Stafford Robert says, “That 
each partner can afford to 
have his own computer which 
he himself will find easy to 
operate without the interven- 
tion of a trained operator.” 
More on 01-351 3522. 

French correction 

In yesterday’s article on 
computing services, CAP/ 
Gemini / Sogeti was 

described as having acquired 
a stake in Serna. It should 
have read Sesa ; Serna 
Metra Is owned by Paribas. 



Thisyeark Prixde lArc deTriomphe is being run 

from Bark Lane. 


This is the second year running that 
Trusthouse Forte have sponsored die Arc. 

And our Grandstand is the Grosvenor House HoteL 

The Grosvenor House is one of the finest hotels in the world. 

To start with, it houses one of the most exclusive restaurants in 
Londoa serving die best in French cuisine. 90 Park Lane. 

And that’s just one of the three restaurants included in the hotel. 
It also boasts the Great Room, perhaps the most spectacular ballroom in 
the country. 

It has its own Health Club complete with gymnasium, swimming 
pool saunas and jacuzzis. 


Neither do the refreshing aspects of the hotel 
end there. 

The bedrooms and suites are all individually furnished, not simply 
with thought but with affection. 

By contrast so many large hotels are virtually indistinguishable 
from one another. 

Indeed, we’d go as far as to say that in any contest the 
Grosvenor House would emerge a clear favourite. 

For bookings telephone 01-499 6363 or telex 24871 

Trusthouse Forte 
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WORLD TRADE NEWS 



Zambia to 


reschedule 
$540m debts 


BY QUENTIN PEEL, AFRICA EDITOR. IN LONDON 


THE ZAMBIAN Government is to 
announce proposals in the next two 
weeks to deal with its K700m 
($540xn) pipeline of arrears on 
short-term payments, with the aim 
ol repaying the total over a period 
of five years. 

A meeting is to be called in Lon- 
don before the end of the month of 
the 20 largest companies who are 
owed money, to explain and rf icruyg 
the proposals, according to Mr Bit- 
well Kuwani, governor of the Bank 

of Zambia. 

One option to be offered to those 
who have trade payments, profits, 
dividends or personal remittances 
blocked in the pipeline because of 
Zambia's foreign exchange crisis 
will be to reinvest the money as if it 
were newly imported foreign capi- 
tal. enjoying the same preferential 
terms. 

The other major success in reliev- 
ing the immediate pressure on 
Zambia's dwindling foreign ex- 
change resources was agreement 
last month with the Chinese Gov- 
ernment to postpone for a further 
10 years repayment of some S500m 
owed jointly with Tanzania for the 


construction of the Tazara railway 
to Dar-es-Salaam. 

Repayment of Zambia’s arrears 
over five years would put them on 
the same basis as short-term inter- 
g overmen t debt - trade payments 
insured by the export credit guaran- 
tee agencies - which was included 
as a special concession in Zambia's 
successful Paris Club rescheduling 
in May. 

That agreement provided for 
more than S190m of arrears on 
short- and medium- term debt to be 
repaid over five years, while 1083 
debt service totalling some $125m 
was rescheduled over 10 years, with 
a five-year grace period. 

The Paris Chib deal followed 
agreement in April on a SDR 
211.5m (S222m) credit from the In- 
ternational Monetary fund, whose 
second SDR 45m tranche is expect- 
ed to be approved this month. 

Agreement has also been reached 
in principle with Zambia's major 
commercial bank creditors to 
reschedule some $67m over seven 
years, with 10 per cent to be paid 
when the deal is signed, sometime 
in October. 


West urged to set 
up new Bretton 
Woods agreement 

BY CHRISTIAN TYLER, WORLD TRADE B3ITOR 


ANOTHER Bretton Woods 
conference on the world 
financial and trading system is 
proposed in a report for 
Commonwealth finance mini- 
sters published yesterday. 

A group of nine bankers and 
economists set up earlier this 
year has concluded that the 
world needs new institutions 
as well as convergent trading 
policies to help stave off the 
threat of a major financial 
crisis. 

It calls for a new forum 
serviced by the major inter- 
national financial institutions, 
guidelines for more stable 
exchange rates under IMF 
surveillance, and better policy 
co-ordination. 

It foresees more joint work 
between the General Agree- 
ment on Tariffs and Trade 
(Gatt) and the UN Conference 
for Trade and Development 
(Unctad). leading to the 
creation of an umbrella body 
containing the two. This would 
resemble the International 
Trade Organisation proposed 
after the Second World War 
but never set up. 

Yesterday’s report provides 
further ammunition for those 
world leaders like President 
Mitterrand of France who have 
been pressing for more man- 
agement of exchange rates. 

The Commonwealth secre- 


tarial report recommends 
annual issues of special draw- 
ing rights (SDRs) by the IMF, 
an increase in IMF funds with 
quota reviews every three years 
instead of five, less rigid IMF 
credit conditions for poorer 
countries and more funds for 
the World Bank. 

It calls on richer nations to 
honour their development aid 
pledges to give 0.15 per cent of 
GNP or double aid to the 
poorest countries by 1985 and 
to meet the global target for 
development aid of 0.7 per cent 
of GNP no later than the end 
of the decade. 

Meanwhile over the next 12 
months there should be thorough 
preparation by a group of about 
20 ministers and heads of the 
international financial institu- 
tions for a global conference. 

That conference should be as 
broad in scope as the 1944 meet- 
ing at Bretton Wood in the U.S. 
when fixed parity system of 
exchange rates was formulated 
and the IMF and World Bank 
were created. 

Yesterday’s report will be dis- 
cussed by Commonwealth 
Finance Ministers in Trinidad 
September 21-22 and at the 
Commonwealth summit in New 
Delhi in November. 

Towards a New Bretton 
Woods; Commonwealth Secre- 
tariat, Marlborough House, Lon- 
don SW 1 ; £5 from September 26. 


U.S. customs strengthens 
grip on strategic exports 


BY CHRISTIAN TYLER 

U.S. CUSTOMS vigilance over 
illegal exports of technology to 
the Soviet Union is being 
further increased because of the 
Russians' destruction of the 
Korean airliner with 269 people 
on board. 

But there are no specific 
extra export measures in pros- 
pect. according to Mr William 
von Raab, U.S. Commissioner of 
Customs. 

The Commissioner, who was 
in London yesterday for talks 
with UK customs authorities, 
and a formal luncheon, said That 
there would be further consul- 
tation with America's European 
allies on how to stop the leak 
of equipment banned by the 
U.S. and Nato. 

He claimed, however, that a 


crackdown ordered by the 
Reagan Administration and 
known as “ Operation Exodus" 
has had measureable success in 
the last 18 months. 

About $ 100m -worth of 
strategic goods had been seized. 
Before Operation Exodus 
around Sibn of strategic 
exports a year were being re- 
corded. of which perhaps 20 to 
25 per cent were illegal. 

Mr von Raab said U.S. Cus- 
toms had been concentrating on 
such items as microelectronic 
systems, lasers, weapons guid- 
ance equipment and the equip- 
ment that made production of 
these items passible. 

Operation Exodus has its own 
budget of $30m within the 
customs total bu-??et of $600 m. 
and 400 enforcement officers. 


W. European banks back 
Turkish frigate purchase 


TURKEY has signed an agree* 
mem with a consortium of West 
European banks for a loan 
totalling DM Ibn (£250m) the 
Finance Ministry announced 
yesterday, AJP reports from 
Ankara. 

The credit is in the form of 
export financing for the pur- 
chase of four frigates by the 
Turkish navy. 

Two of the frigates are to be 
built at shipyards in Hamburg 
and Kiel and the other two in 
Turkey with equipment to be 
provided by West German com- 
panies, the ministry said. 

The agreement was signed by 
Turkish treasury officials and 
the representatives of the banks. 

The banking consortium, 
made up of 13 banks from West 
Germany, the Netherlands and 
Luxembourg, is led by the 
Deutsche Bank. 

Finance Ministry officials 
declined to give any Informa- 
tion on repayment conditions 
and the rate of interest on the 

l03n - .. U TTB 

The ministry said the U.S. 


and Switzerland would also be 
contributing to the project that 
is aimed at modernisation of the 
Turkish navy. No figures were 
given on their contributions. 

The defence financing accord 
follows Wednesday's announce- 
ment that Trukey had agreed to 
a ®4bn deal to acquire F-16 air- 
craft from the General 
Dynamics Company of the U.S. 
Some $2.5bn in financing will 
come from the U.S. Govern- 
ment's military assistance pro- 
grarae. with $500ro to be 

supplied through an offset trade 
deal, and the Turkish treasury 
to supply the balance. 

• Fruehauf of the U.S, said its 
international division has 
signed a licence agreement with 
KOC Holding of Turkey, which 
gives KOC the right to manu- 
facture and market a broad 
range of Fruehauf truck- 
trailer products in Turkey. 
Reuter writes from Detroit. 

The five-year licence agree- 
ment has additional five-year 
options. 


Anthony Moreton and Anthony McDermott in Geneva on the background to a Chinese textiles mission 

Why China may prefer MFA to full Gatt membership 


A FIVE-MAN mission of senior 
Chinese officials arrives in 
Geneva next Wednesday to 
begin talks which could lead to 
China rejoining Gatt — the 
General Agreement on Tariffs 
I and Trade — or joining for the 
j first time one of Gait’s most 
important offshoots, the Multi- 
i fibre Arrangement. which 
regulates much of world trade 
in textiles and clothing. 

The team, to be led by Mr 
Chou, of the Ministry of 
Foreign Economic Relations and 
Trade, already has an appoint- 
ment pencilled in to see Mr 
Arthur Dunkel. Gait's director- 
general. 

It has also been making 
arrangements to see many of 
the 70 or so missions in the city, 
the most important being Hoag 
Kong. South Korea, Egypt. 
Pakistan. India and Brazil 
among the supplying nations, 
and the U.S., Japan, Sweden 
and the EEC among the buyers. 

China has been laying the 


groundwork for some years 
about an association with Catt 
but has given no indication 
whether it wants to limit its 

involvement to the MFA or go 
the whole hog and join Gatt 
itself. 

The lauer could be costly for, 
in theory, its membership has 


Less intrusion 
into China's 
affairs 


merely lapsed. Nationalist 
China was a signatory to Gait's 
establishment in 1947 but with- 
drew in 1950 after the success 
of Mao's revolution. The Com- 
munists now say that the 
Nationalist leaders had no right 
ro take China out and that it 
could resume membership. 

This would, however, involve 


a penalty. China would have to 
pay its membership dues back 
to 1950, a sum which one 
official in Geneva described as 
“ liable to cause it sharp pain." 

No such problems would arise 
with an application to join the 
MFA since the agreement only 
came into operation in 1974 and 
the feeling in Geneva is that 
this is what China will opt for. 
China has already had pre- 
liminary talks with the U.S. 
about joining the MFA. 

This course would have the 
added advantage that ii would 
involve rather less foreign in- 
trusion into its affairs. One of 
the conditions of joining Gatt 
is that all its trade agreements 
and statistics are open to inters 
national inspection whereas 
joining the MFA would result 
in only its textile becoming 
general knowledge. 

Joining Galt would open up 
its market to the outside world 
for the first lime since the last 
century. 


The Chinese overtures, which 
have been generally welcomed 
by the missions, is not un- 
connected with the opening of 
talks witb the EEC. later this 
autumn, on bilateral textile 
agreements. 

China's trade deals with the 
EEC run out at the end of this 
year and it fears greater re- 
stnetives if it remains outside 
the MFA. 

China is known to want to 
avoid the son of imbroglio it 
found itself enmeshed lit this 
summer before it finally worked 
out a textile trade deal with the 
U-S. When initial talks failed 
the U.S. unilaterally imposed 
import restrictions on Chinese 
expons and China in turn 
threatened to stop buying 
cotton, soyabeans and some man- 
made fibres from America. 
Wheat sales from the U.S. to 
China were also hit and the 
dispute caused a sharp 
deterioration in diplomatic 
relations between Peking and 


Washington. 

Entry into the MFA would 
also give China leverage in 
negotiations which will begin 
next year over a successor to 
ihe present MFA, the third to 
be signed, which runs out in the 
middle of 19S6. As a major 
supplying nation China could 


Most supplying 
nations would 
welcome China 


expect to play a central part in 
the negotiations 

Many of the suppliers, such 
as Hong Kong. South Korea. 
Pakistan and Macao resent what 
they see as the highly restric- 
tive nature of the present MFA. 
Ideally, they would prefer to 
see the MFA buried when it 
comes up for renewal. Failing 


that, they want more generous 
terms for the growth of their 
exports into the industrialised 
markets * The West. 

Most supplying nations there- 
fore welcome the arrival of 
China m Geneva. Mr Mohammed 
Bajwa, rfunnmii* counsellor at 
the Pakistani mission, said: 
'• Politically, n will strengthen 
our ranks, which is important 
fin on the crowing protect lonism 
taking place »n the U.S." 

Tn turn itself into a good 
companion the Chinese have 
been keeping a close track on 
events in Genova for some 
three year-. 

They are helped by the non- 
controvorsial nature of much of 
tho atmosphere in Gatt. Unlike 
Unci ail. which i> a hoi house of 
political intrigue and power- 
groupings, Gatt has always 
worked for the benefit nr mem- 
bers irrespective of their politi- 
cal stances and this is an im- 
port ant factor in the welcome 
being offered the Chinese. 


Sankyo buys UK know-how 


Far East freight increase is cut 

BY CHRIS SHERWELL IN SINGAPORE 


BY CARLA RAPOPORT 

CELLTECH, the UK biotech- 
nology company, and Sankyo, 
Japan's second largest drug 
company, yesterday announced 
two major licensing agreements. 

The agreements will give 
Sankyo a world-wide licence 
for Celltech's research and 
development work on two 
important therapeutic products 
with potential applications in 
the treatment of heart and bone 
disease. 

Sankyo is believed to have 
paid more than £lm for the 
licences. The new products are 


expected to reach thg market- 
place in around four years 
time. 

The deal represents Celltech's 
first chance to reap the benefits 
of its research in the health 
care market. The group, which 
began trading just three years 
ago, is a specialist in the 
development and marketing of 
services and products in the 
biotechnology field. 

The two new products are 
tissue plasminogen activator, 
called TPA, and calcitonin, a 
hormone which protects the 
bones during growth and preg- 
nancy. TPA is believed to act 


on blood clots, which are a 
major cause of heart attacks 
and strokes. The development 
of TPA is already a competitive 
field, with several Japanese 
companies already involved in 
producing it. 

The world market for TPA 
is currently worth more than 
£100m. but is so far principally 
located in Japan. Calcitonin 
currently has sales of around 
£60m world-wide, but is ex- 
pected to grow rapidly, accord- 
ing to Celltech. 

The two companies are also 
planning to collaborate in a 
programme to investigate a new 
hormone related to calcitonin. 


THE FAR Eastern Freight Con- 
ference (FEFCl. which groups 
shipping lines serving the Far 
East-Europe route, has reduced 
its proposed increase in ship- 
ping rates fallowing complaints 
from shipping councils in the 
Association of South East 
Asian Nations (Asean). 

The general rate of increase 
has been fixed at 12.5 per cent 
rather than 15.27 per cent, and 
will take effect from the begin- 
ning of next year instead of 
November. 

The Federation of Asean 
Shippers’ Councils argued thar 
the increase was untimely 
because of the overall trade 


recession and because it could 
impair any recovery. FEFC said 
that costlier fuel had raised the 
costs of freight and shipping 
since its last increase in 

January 1981. 

Two other conferences serv- 
ing South East Asia — the 
Straits-New York Conference 
and the Malaysia Pacific Kate 
Agreement — have also in- 
creased their rales recently, by 
around 9 per cent. 

Mr Oo Gin Sun. Asean Ship- 
ping Council chairman and 
Deputy Minister of Trade and 
Industry in Malaysia, was 
quoted yesterday as saying he 
was upset with the FEFC's 


attitude. One estimate puts the 
additional lull for freight for 
Asean shippers at around 
USS150m. 

• Meanwhile. Malaysia and 
Turkey have signed a shipping 
cooperation agreement as (lie 
highlight of the visit of Mr 
Belend IHusu. the Turkish 
Prime Minister to Malaysia. 
TV ting Sulong writes from 
Kuala Lumpur. 

The two nations will step up 
efforis to use each other's ports 
as distribution centres for their 
exports (o Europe and South- 
Easi Asia, and will encourage 
the use of each other's ships for 
carriage of cargo. 


FOCUS ON SOUTH AFRICAN COMMERCE AND INDUSTRY 


Yoikskas — the most 
diversified South African 
banking group 

BY RICHARD ROLFE 

Jn the latest of the series on South African commerce and industry , Richard 
Rolfe, editor of Finance Week, Johannesburg talks to Volkskas group 
managing director. Dr. Pieter Morkel. 


From a humble beginning in 1934, Volkskas has 
firmly established itself in ihe South African 
business community. Starling as a retail bank, 
Volkskas Group today caters for the whole spectrum 
of banking and related financial services, it has 
acquired miscellaneous non-banking interests to 
become the most, diversified group of its kind in 
South Africa today. Based on solid foundations in 
the Republic, it recently ventured abroad by offering 
wholesale banking services in London via a sub- 
sidiary. Volkskas International Ltd. 

This South African-controlled group has a distinct 
South African character with its historical base 
strongly embedded in the farming community. 
Present-day business philosophy remains conser- 
vative, though its business methods are distinctly 
modern and scientific. 

Volkskas l.imiled is by far the most important or 
the banking subsidiaries, offering a comprehensive 
range of commercial banking facilities through more - 
than 600 branches and agencies nationwide. At ihe 
end of 1982 total assets amounted to R5.3 billion 
(£3,1 billion). 

Volkskas Merchant Bank, acquired in 1978, has 
firmly established itself in the wholesale banking 
market. Its growth record over the past five years 
has been outstanding. Over the past two years in 
particular it has earned itself the position as leader in 
primary capital market issues in South Africa. 

Volkskas Industrial Bank Limited mainly caters 
for the medium term financing requirements of the 
business community while Volkskas Savings Bank 
accepts longer term deposits and grants longer term 
loans ro customers. Bank OKS, a subsidiary ac- 
quired in 1981, is a general bank specialising in site 
retail instalment sale and leasing market. )n ihe 
Bank of Transkei Volkskas Limited holds a 50 per 
cent Interest, making it the only group with such an 
agreement. 

The most significant Volkskas development over 
ihe pasi years, however, has been ihe acquisition of 
a hank in London, renamed Volkskas International. 
This subsidiary offers a comprehensive range of 
wholesale banking services and acts as mediator bet- 
ween the group's South African subsidiaries and the 
London money and capital market, still regarded by 
Voikska? as the centre of the financial world. 

Volkskus Group's industrial interests profoundly 
distinguish it from the other banking groups, hs 
major industrial interest is voted in Bonuskor, 
quoted on the Johannesburg Slock Exchange and 
controlling a Large number of subsidiaries in 
agriculture, forestry, manufacturing and commerce. 
Bonuskor .subsidiaries of particular imerest are 
Miico Tools, which manufactures ordinary and 
masonry drills, mainly for export, -Midmacor is 
fr ancliisc liol Jcr for a large number of products, the 
mod important being Honda motorcycles with an 
approximate 40 per vent share of the South African 
mol or cycle market. Unit a Holdings produces a 
large variely of electrical and oilier household ap- 
pliances and a-, such eaters fix a fast growing market 


fuelled by the sharply increasing purchasing power 
of the non-white population. 

Other important industrial interests include 
Transvaal Sugar Corporation. Transvaal Malleable 
Foundries and DIM Padaanleg, a civil construc- 
tion concern. Minority interests are held in Total 
South Africa, United Car & Diesel Dislribuiors, Ihe 
assembler and distributor of Mercedes Benz cars and 
trucks in South Africa and neighbouring states. 

August Laepplc, a moior industry body pressing 

manufacturer, and Karl Schmidt, whose main ac- 
tivity is production of aluminium pistons for the 
motor industry. 

Other financial interests include a 30 per cent 
share in the formerly British-controlled life 
insurance group Legal and General, now renamed 
Legal & General Volkskas; Momentum Life 
Assurers; Maritime & General Insurance and various 
broking firms operating in the life and short term 
Insurance market. 

Rolfe: What plans does the Volkskas Group have to 
develop overseas? 

Morkel: Our London bank ..Volkskas International 
Lid. which wc bought a year ago. is a licensed in- 
stitution at present but we are working towards get- 
ting banking sialus for it and we are confident that 
we will achieve hanking status in due course. 

We would like to service South African as well as 
L'.K. companies involved in foreign trade: I would 
say that is our main purpose. The second is to be in- 
volved in Ihe London foreign exchange market with 
a view to making belter deals for our clients. Along 
w nil financing of irade, these are the major objec- 
tives of buying a bank in London. The third area 
would be syndicated loans, where the market is fair- 
ly subdued at Hie moment, but wc hope to gel in- 
volved in due course on a substantial scale. For the 
future we arc planning to go to rhe U.S. A. and the 
Far East by way of representative offices which may 
expand into branches in time. 

We a I mv have agenl.or correspondent relationships 
with 700 foieign banks and ibis has proved a very’ 
liMrful service to uur clients. 


Rolfe: The structure of the Volkskas group is closer 
lo the Gcmura-siyle universal bank than to (tie 
British or American banking structure; what advan- 
tages do you see in the route that you have followed? 

Morkel; On the financial services side wc are involv- 
ed in insurance, insurance broking and Irust com- 
panies wiilt a comprehensive range of services. 
Apart from that, we have substantial industrial in- 
volvement. Historically, as well os for the future, 
you can cam a higher return on your capital in in- 
dustry than in banking. In banking, statutory re- 
quirements are a limitation to the return on capital 
you can earn, even if you arc JOG 8 * effective. 

But jour operations can be sensitive in economic 
fluctuations which may nullify the aim of Irving to 
sweeten earnings. Taken over the long term, though, 
1 would say that achieving higher earnings than from 
banking is the objective of being involved in in- 
dustry. Volkskas Industries is run completely 
distinct from the banking side, it's not within the 
bank, which is different from the German system. 
But the rationale is much Ihe same. 

Rolfe: A unique feature of Volkskas that whereas 
other South African banks are controlled by lire 
insurers, or life assurers to have the biggest 
shareholdings, you control your own lifr insurer in 
Legal & General Volkskas. Whaf is jour thinking nn 
iMs point? 

Morkel: A banking operation creates shorl-lcrm 
capital whereas life insurance creates long-term 
capital and wc think Ihe marching of short with 
long-term capital makes a lot of sense. We have a 
slake in three insurance companies, two long-term 
and one short-term, and I think this is a logical 
development. 

Apart from pension funds, your long-term 
assurance companies arc rhe areas w here capital for- 
mation takes place, and if you are not involved in 
that you arc going to be out in the cold. You have to 
have a piece of that action, which is why we formed 
Legal & General Volkskas, which has done very 
nicely. 

Four years ago. its total assets were R3S0 million 
and it's now up to one billion rand. 

Rolfe: What consequences do >ou foresee for 
Volkskas in the recent changes in the South African 
banking environment, particularly the greater degree 
of competition and the relaxation of exchange con- 
trols? 

Morkel: Obviously there is pressure on your profit 
margins, which I don't think is too serious; more im- 
portant is that it will hasten developments which are 
already taking place. 

The first' is that one is utilising electronic 
technology to provide a better and cheaper service io 
clients and the fact that profit margins are under 
pressure will certainly hasten that process. Certainly, 
this is our intent. Second, there will be more 
emphasis on marketing. Third, we will put more em- 
phasis on increasing productivity, in part by utilising 
technology but more especially staff productivity. In 
our instance we arc going to dev otc a lot of attention 
to increase productivity 3nd contain com* in that 
way. 



Dr. Pieter Morkel 


world financial set-up and wc arc sensitive to 
overseas economic developments, in particular, in- 
terest rate ami foreign exchange rale movements. 
Within ihe country jou will find that there will be a 
lot more volatility in interest rates as well as in 
various exchange rates, which will make forecasting 

a lot more Jiifiiruli. One will have io learn to live 

wuli that and. going further, exploit the climate Of 
volatile interest rates and volatile exchange rates. 

Down to specifies, the cash currency balances that 
wc can now hold on on increased scale, and also the 
special swaps with the Reserve Bank, will give us a 
deeper involvement in rhe international foreign ex- 
change market. For instance, on forward cover you 
can in some extent now do this yourself instead or 
just buying it and cover your own client'* position at 
best cost to Ihe client. The other obvious point i< 
that you have another medium of investment. The 
limns are small at present, but iT one takes it a step 
lurihvr then we will become part and parcel of the 
whole world wide financial market where we have 
been pretty well isolated up to now. 1 anticipate vve'll 
have more relaxation. 

Knife: Him do \ oik ska*' krj' ratios compare with 
other South African banks? 

Morkel: It you lake capital reserves io deposits 
Volkskas is on 6.5 against the arithmetical average 
for ihe industry of 5,5. so our capital ratio is higher 
than the average for the industry. 

I think a significant difference between us and the 
other banks is the dividend cover. We arc on 3,5 at 
the moment but the average is 2,5. 1 think this is too 
high, I would like to gel it down io about 3,0 over a 
period of time, maybe even lower, but right at this 
point our plough-hack is significantly bigger. 
Another significant point is (hat our bad debt situa- 
tion is negligible. 

Rnlfr: What major ureas of granth do son foresee 
l»r the group in South Africa? 

Morkel: If you look at the banking side first, we arc 
in the fortunate position at Volkskas ilut our 
penei ration in two particular sectors is very low-. 

1 irst, in t lie cnrpoiaie market, wliish we arc moving 
into nn a significant scale and penetrating with a 
Itipli degree of success. 1 lie other one is that .con- 
trary Jo other banks, Volkskas started with branches 
in i lira! areas and at this point in lime our pencir.v 
tiou of tlte urban areas is very small compared lo 
oilier banks. 

So our future thrust will be into the urban areas 
on a personal banking level, where we have an area 
of expansion which the other banks don't lute. We 
find, loo, that cllmic Jitter cnees aren't important 
any more. Sown the banking vide certainly there is 
room for judicious expansion. 

We will expand on the industrial side. Inn. with a 
xiew- TO establishing really viable units. In industrv 
ynu are either big or you are dead, anj we want to he 
big. 


On foreign exchange, wc are now pan of the 


3blkskas Group Limited 




Head Office: 

K-ftsfciW Centre. Slrijthutt S/jutnv. 

Van tier Walt Street. Pretoria a tOJ. Republic rf South Africa. 
Tel. Pretoria (01 Telex 30591. 

London subsidiary: 

1 Uksktis Inlenuitiefhi! limited. 

Stf-iGwecburcb Street, London ECJVOEU. Tel. (01)u26~m. 
Managing Director. GJK Dosser.- 
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THE PROPERTY MARKET by ALISON HOGAN 


Land Securities faces facts 


FACING realities in London's 
West End office market— -which 
boil down to prospective tenant 
interest but precious lack of 
immediate commitment— Land 
Securities is cutting the asking 
rent for its Devonshire House 
development on top of Picca- 
dilly's Green Park underground 
station and going for multiple 
tenancies rather than a single 
occupier. 

As a whole, says Land Securi- 
ties' Ian Henderson. Devonshire 
House’s 150.000 sq ft. has been 
on the market for about a year 
at around £25 a square foot. The 
development, a substantial re- 
construction within the outer 
walls, was completed in March. 
Hie asking rent now is £24 a 
foot reducing to £20 — " £22.50 
for the average floor," says John 
Sadie of letting agents DE and 
J Levy. 

“ We had a lot of inquiries a 
year ago for floors in the build- 
ing," says Bodie. “ There is 
more space available now. but 
no buildings of this quality in 
prime locations have appeared 
on the market since then.” 

The building's nine main 
floors lend themselves to com- 
binations of 30,000 to 40,000 
sq ft or more. Bodie says he 
has seen a lot of potential 
enquiries in the 40,000 to 60,000 
area — oil companies, advertising 
agents and a bank head the list: 
the building, says Henderson, is 
a u bit pricey " for the profes- 
sional market 

These tactics, and the build- 
ing itself, find favour with 
Chris Roe, a Richard Ellis 
specialist in the West End 
office market “The market 
place at large measures per- 


formance by pricing,” says Roe. 
"but finding a tenant and 
negotiating with him is more 
important, especially at a time 
when he is ready to move.” 

Roe sees prime rents in the 
West End at about £20 a foot 
rising to £25 for special situa- 
tions. Devonshire House is an 
excellent building in a top loca- 
tion and bath its pricing and 
marketing now look about 
right — “matching the com- 
modity with what the market 
Wants," as Roe puts it. 

Reconstruction of Devonshire 
House started in 1979, and 
although building costs must 
have been close to £100 a foot 
on third party calculations, the 
investment arithmetic still 
comes out comfortably in the 
black. Slightly lower down the 
West End scale, the sums are 
less clear-cut. 

Ashley arithmetic 

Htllier Parker’s marketing of 
Ashley House — the former 
British Gas headquarters at 
2, Monck Street, London SW1 — 
illustrates how the market has 
worked against the developer in 
the last year or two. 

Centrovincial Estates’ redeve- 
lopment here has just been 
completed at an overall cost of 
£7m to £Sm. The asking rent 
for the 27,330 sq ft of office 
space (with associated car park- 
ing) is £475,000, or just over £18 
a foot On a 5J to 6 per cent 
yield basis, the indicated invest- 
ment value is £8}m to £9m, 
which leaves little apparent 
development profit margm. 

Three years ago the projec- 
tions would have been different 
A 1983 rent of £20 a foot and a 


4i per cent yield would have 
left an investment value of 
12m and Centrovincial well in 
the money. 

However, the proposition is 
more viable than it looks. After 
tax relief, the probable true 
cost of the development is 
around £6m. 

• Land Securities made more 
West End news this week when 
Lloyds Bank took 22,500 sq ft 
of its 26/32 Oxford Street 
redevelopment for a major 
banking facility. 

The new air-conditioned bank- 
ing hall, one of largest in the 
West End, will occupy the en- 
tire first floor, former site of the 
famous Frascati restaurant. It 
will be approached from a 19 
foot frontage with escalator, lift 
and stairs flanked on either side 
by shops. 

A further 11.000 sq ft Is 
vacant on upper floors with 
planning permission for light in- 
dustrial, studio or educational 
use. 

The bank which opens in the 
autumn will give a much 
needed boost to the east end of 
Oxford Street, outperformed for 
some time by the up-market 
Bond Street to Marble Arch 
stretch. 

Further upgrading should 
follow the completion of the 
Crown Commissioners' develop- 
ment at the corner of Wardour 
Street and Oxford Street, ex- 
pected to be some 60,000 sq ft — 
and in the longer term. Equity 
Life's planned redevelopment of 
the department store Bourne 
and Hollingsworth which closed 
in August. 

WILLIAM COCHRANE 


European Ferries 
sale at Park Royal 


TOWNSEND Thoreseo Pro- 
perties, part of European 
Ferries, has sold its 100,000 
sq ft Industrial development 
at Park Royal, London NW10 
to two corporate clients of the 
Colegrave Group for around 
£5m. Unit rents will vary 
from £3.60 to £4.75. Euro- 
pean Ferries has a 25 year 
overriding leaseback. 

O Kennedy Brookes' wholly 
owned subsidiary, Lennox- 
court, will develop the cater- 
ing rights to the Trocadero's 
three main restaurant areas 
at a cost of up to £3m. Elec- 
tricity Supply Nominees, the 
freeholder, will contribute 
£U5m. The first restaurant 
will open In the spring. 

• The Prudential Insurance 
Company or America has sold 
the 245,090 sq ft Hawthorne 
Business Center near Los 
Angeles to St Paul Properties, 
represented by Richard Ellis 
for between 59m and $10m. 
The Center’s four single- 
storey buildings are fully let 
to six tenants. 

• Taylor Woodrow has 
acquired a freehold site in the 
City of London at the junction 
of New Bridge Street and 
Bride Lane from the Anglia 
Building Society and the City 
Corporation. It has planning 
permission for 30,000 sq ft of 
offices on seven floors. 

% REFURBISHMENT is not 
enough, says the new Shop- 
lng Centre Report, a bi- 
monthly market digest pub- 
lished this week by the Fitch 
and Company Shopping 


Centre Consortium. 

Europe's largest design con- 
sultancy, Fitch has got to- 
gether with David J. Peek 
Associates, a shopping 
management consultancy, and 
the Specialist Research Unit 
whose work covers the 
mechanics of the shopping 
process and consumer motiva- 
tion. 

Along with refurbishment, 
says the consortium, lagging 
centres need to change mix, 
merchandise and centre 
management attitudes. 

O A 64,500 sq ft Warehouse/ 
office complex at 1/21 Penartb 
Street, London SE15, is to be 
Jet by its owners, Fourgate 
Properties, part of the Moss 
Group, by auction. A dis- 
closed reserve of below 
£25,000 per annum Is being 
quoted, which equates lo 39p 
a sq fL Joint auctioneers are 
Harman Healey, King and 
Company and Ross Jaye. 

• An exhibition of new 
development in historic 
towns, organised hy the 
British Property Federation, 
was opened by Environment 
Secretary Patrick Jenkin this 
week. The exhibition, at 
Hohhouse Court, Suffolk 
Street, Loudon SWL is open 
to the public until October L 

• In Aberdeen, office lettings 
are up 38 per cent and indus- 
trial property taken p has 
increased by 29 per cent, 
according to the latest half 
yearly Aberdeen commercial 
and industrial property sur- 
vey from Drivers Jonas. 


Flexible 

approach 

atPDC 

GOVERNMENT IS said to be 
studying 'the question of use 
classes for commercial property, 
which can be a bugbear for 
developers. Some planners go 
by the book, and put a block on 
activity: vet even the present 
use classes might serve If they 
were interpreted with some 
imagination at local level. 

Peterborough Development 
Corporation has been illustrat- 
ing the flexible approach at the 
request of developer Dennis 
Adams, a sporty entrepreneur 
who was looking at sites for an 
ice rink in Cambridge for four 
or five years, and was blocked 
every time. 

Adams says that the last sete 
he was directed to by the 
planning department was some 
land near the airport. Unfortun- 
ately, it had a height restric- 
tion of 3) feet. 

The FDC made ten acres 
available in short order. The ice 
rink is a single building with a 
clear span, and no frills: it 
could be used as a warehouse 
which initially eased any wor- 
ries that the funder, the Univer- 
sities Staff Superannuation 
Fund, might have had. 

As it is, the rink has been a 
success and expects to host the 
world speed skating champion- 
ships next year. This led to a 
gy mn asium and snooker hall 
which opened earlier this year. 

Adam's next stage i s a tennis 
college with linked residential 
accommodation which opens in 
November of this year. 


Brussels runs out 
of new office space 


THE EUROPEAN Common 
Market has acquired a 
4.600 sq m building in the 
centre of Brussels which agents 
Jones Lang Wootton say is one 
of the few new office buildings 
still available in the city. 

“The^ rent for the building 
situated in the Quartier Leopold. 
Brussel's main commercial 
district, is at the top end of the 
market with an initial rent of 
BF 18m per annum for the 
building which consists of a 
ground floor, seven upper floors 
and parking for 40 cars. 

M. Michel Pilette, JLW 
partner in Brussels says: "After 
years of oversupply in the city, 
available new spaut has finally 
been soaked up and the vacancy 
ratio In the last quarter at 4.6 
per cent is its lowest level for 
ten years.” 

The Common Market usually 
prefers to take larger areas of 
space and was forced to go for 
the smaller buildings as 

5,000 sq m is the largest single 
unit of modern space now avail- 
able. 

Oversupply has choked new 
developments for the past couple 
of years, and M. Pilette says a 
gap has now been reached 
which could last at least two 
years, before developers recog- 
nise the situation and bring 
new space on to the market. 

Meanwhile, the lack of new 
office space has boosted rents. A 
record rent of BF 4.650 sq m 
was achieved for an 8.000 sq m 
area in the Avenue Louise, 
slightly away from the prime 


Qtr Leopold area. M. Pilette 
says that by October when 
current negotiations for some 
50 000 sq m is complete, there 
will be only ore building of any 
size still available in the Qtr 
Leopold, the Pan Building with 

5.000 sq m. . . 

Mr Michael Bamber. Richard 

Ellis managing director in 
Brussels confirmed the pick-up 
in the market over the past four 
months. 'The Ftemlsh Regional 
Authority alone is seeking 

50.000 sq m at present ” he saw. 

The lack of new developments 

has plunged. the building sector 
into a recession. A recent Ger- 
man survey of the building 
sector in Europe revealed that 
Brussels has the lowest activity 
of any city in Europe. Some 
local institutions are respond- 
ing to the resulting low building 
costs and redeveloping existing 
sites, as a long-term investment. 

The merchant bank COB is 
building new headquarters In 
the Qtr Leopold while the 
Government is building 150,000 
sq m of new space, both for 
owner occupation. When com- 
plete these developments will 
release their former premises 
on to the market to boost 
supply. 

Mr Bamber says that develop- 
ment yields in Brussels have 
been too low to allow companies 
reiving on 100 per cent -finance 
to develop anything but preset 
properties, where the' long-term 
Investor is protected. ' 

The owner of the office block 
let to the Common Market is the 
insurance company Urbaine/ 
UAP. 


Knight Frank &Rutley _ 

20 Hanover Square OF 629 8171 

London WIROAH Telex 265384 


Smith Square 


Westminster 

Approx. 26,000 sq.fL 
economic office 
property to let , CentralHea ung 

• Self-contained • 2 Lifts 

•Low outgoings • Carpeted throughout 

• 7 Floors • Private squash court 

i ; - ? 

' -C. . • £"!'.■ 



ERS&K. 


Edvard 

Rushton 

5on&Kenvon 


OFFICES- LONDON Wl 
For Toma tin Distillers. 

4. 570 sq ft prestige, fully fitted 

offices to let. 

WAREHOUSE -SCOTLAND 
For Id. 26,000sqft fully 
refurbished modem 
warehouse to let, M8/M73 
Interchange. Glasgow. 

INDUST R I A L- NORTHWEST 
200,000 sq ft high standard 
industrial premises on 
10.2 acres for sale. 
Bury, Greater Manchester. 


061-834 1814 


YORK HOUSE 
KINGS CROSS 


NEWAtR<X 3 NEMC 8 SED 
OFFCE BUILDING 

42 , 000 square FEET 

FLOORS FROM 

5 , 780 SQUARE FEET 



Davies Street 

W 7 

13,240 and 26,400 sq. ft. 

Prestige New 
Air-Conditioned Offices . 

Sole Agents: ' I 



C ha r te red- 

Surveyors: 


16 Suffolk Street, London SWTY 4HQ 
Telephone: 01-930 9731 
Telex; 917080 



A UNIQUE OPPORTUNITY 
FOR FAST MANUFACTURING 
START UP! 


Factory 

Kildare, Ireland. 160,000 sq. ft 
Workforce 

Trained skilled labour available 
Machinery 

Press plant injection moulding and 
paint plants installed — • available if required. 

Grants 

Available towards purchase, training etc. 
Tax Relief 

Including 10% corporation tax till AD2000 
Products 

Certain product lines could be made 
available by Black & Decker 

Full detsfls from agents 


L I S N E YImI 


Aucbarars. Valuers. Surveyors 
One EsUB Agents 
24 St Stewon's Green. Dubfin 2. 

(01)601222. 



Period Office Building 
3,200 sq.ft. Freehold For Sale 



Q1-B31 7651 



Wimbledon 
HQ complex 

FOR SALE on 3-84 acre site 

Modern air-conditioned 
Office Building 

33,660 sq ft with 

Warehousing/ 

Light Industrial Buildings 

S 






VMherufl 

Green & Smith 

n awu> . urw Loomncu u 

01-4056944 


T«rqpt*HMM HighHoiMm JtfnmWC-1 

01-2429050 



Outside: 

An elegant period 
facade in the heart of 
Mayfair overlooking 
Green Park 

Green Park Underground Station, which is 
situated at one corner of the building, provides 
'•easy access to the City of London and V ictoria, 
together with Nfain Line Stations, Heathrow and 
Gatwick Airports. 


Inside: 

Flexible air-conditioned 
offices within a highly 
efficient and technologically 
advanced environment 

35,000-150,000 sq ft 

iDE&J LEVY 


01-930 1070 


Estate House, 130 Jermyn Street, 
London SW1Y4UL.England.Telex:267 r 761 



A Land Securities Development 


SURVEYORS 

EDWARDS 

AUCTK3NEERS& 

AND VALUERS 

... 

. — L. I ,ni V IS . — r 

Rinwtinn 

ESTATE AGENTS 


DIUWUUU 

&BEWLAY 



WORCESTERSHIRE Redditch 



EXCELLENT MODERN FACTORY 

with 

PRESTIGE OFFICES 
120,000 SQ. FT. FOR SALE/TO LET 

Ref: GB/PRF Birmingham Office 

-ccxufe^ 

Mfil Hu a rff WlltaW T. 


021-2368477 

78. COLMORE ROW. 
BIRMINGHAM B3 ZHO 

TELEX; 335M5 


01-499 9452 

51/53. BWOK. STREET. 
LONDON W1V 7011 
TELEX 8853889 


Also at Banbury 
and Sirattofd-upon-Avon 


ENTIRE REFURBISHED 
OFFICE BUILDINGS 

TO LET AT ECONOMIC RENTALS 


Victoria Stn., SW1 

(adjacent) 

SQ. 2,325 FT. 


Cromwell Rd,. SW7 

Only approx £8 pjJ. 

SQ. 8,625 FT. 




5 T1LNEY STREET 
LONDON, Wl 
01-429 9933 



20 -25 Union Terrace, Aberdeen. 

An office develop men t of 54,400 sq.ft. 
in the commercial centre of Aberdeen 
FOR SINGLE OR MULTI- LET OCCUMNCK 
Suites from appr oxima tely ‘L590aqJt- 

GRANTTE DURABILITY MODERN FLEXHHLTVY 


Miller McDonald 
&DirtiK'rs 

PROPERTY OEVEinPuewi 

UW3 

[ EDHBURCM DOTIfl 
iOUSSHMOa 

-tones Lang 

lyUSyitil 

Swcyan 

C3UM1 EC43T 


OunmdfanqgaiEknJIvn 
ro Ba HL 33 W&ni U*»iAfaMdMD JU9 8SL 


NORWICH. 
UNiONH 

SOLEStHE 


j 


An Office Dewtapmerd 
tv Norwich Union teuranoa Grata 




GREAT YARMOUTH 

modern 

FACTORY 
4,330 sq. ft. 

__ FOR SALE FREEHOLD 

EDWA BDSYMMOHS TelOI-834 8454 


i 
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M.LA TOWEW 

CROYDON. 


7300 / 1UJS00 sq.ft 

Prestige Offices To Let 


AH Modern 
Amenities 

Including 
Car Parking 



For further details 
contact Sole Agents. 


MBEMPBH EIBE 



Air-conditioned offices 
4,230 sq.ft. 

Lease for sale 


DQDQ 


O i\ 


Id 


Jones Lang 

V v" Chartered Surveyors 


Mi:>orfp:eLor»dcn£C2H ? 4 l 


CRAWLEY 

Nr. Gatwick & M23/M25 

20,000 SQ. FT. 


TO 


1 00,000 SQ. FT. 

TO BE PURPOSE-BUILT TO PROVIDE 
SUPERB H.Q. — FACTORY & OFFICES 

Freehold/Leasehold 


Kef: F2/D AS 




Hillier Paiker 

M*y A Rowden 


77 Grosvenor Street, London W1A 2BT 
Telephone: 01-629 7666 

also City of London, Edinburgh and overseas 



250yds (approx) from the New Lloyds Market 


NEWLY REFURBISHED OFFICES 


50 , 000 sq.ft. 

Self-Contained Building 


* V AY air-conditioning 

* Car parking 

* Two main entrances 


Hampton & Sods 


9 Dc-wjpoe H !i. Leaden 5C4?. 2TC> 

Tel: 01-236 7831 



G 


A development by Centrovindal Estates ELC. 

ASHLEY HOUSE 

2 MONCK STREET LONDON SW1 
SUPERB AIR-CONDITIONED 

OFFICE 

BUILDING 

WITH PRIVATE CAR PARKING 

NOW READY FOR OCCUPATION 

27,000 SQ.FT. 

TO LET 

Apply Sole Agents 



May & Rowden 


77 Grosvenor Street, London W1A 2BT 
Telephone: 01-629 7666 Telex: 267683 

also City of London Edinburgh Australia Belgium France Germany 
Holland Italy Spain Switzerland and Landauer Associates Inc- U.S.A. 


Fountain House 
130 Fenchurch 
Street -E-C-3 


Walker Son & Packman 


AIR- 

CONDITIONED 

OFFICES 

3220sQ.nl 

TO LET 

TELEPHONE 

01-6068111 


OFFER FOR SALE 

Wt snsrass 

[•"dMtopment w" nconaSi'or altering an axining Grads 1 listed 
jilt In atone with mullloned windowe M provide W JeWng rooma. 
coptlon area. coflea shop. restaurant lor 1 2D covers, conferen ce locilmtfc 
at no. on alts parking tor up to 100 cars, weekend (amity entertainment 

E project ‘may be oBered for ealg to eny°"0 wishing to puichase 

e whole. HinhBr details Tefc 0824 369848 


fORTGAGES 

lommercial, Indusmal. 
esidential Properties 
■ at competitive rates 
WrHB or Telephone: 
li Mortgage (Inti) ltd. 
s loading Mortgage Brokets 
rkolay Street London. Wi 
new 50^1 ■ Telex: 28374 


BUILDING LAND 
AND SITES 


BOROUGH GREEN. Nr. Scvciuelu. Kant. 
Prominent SuiMing She near centre 
large rnrtaino village nidi good mobs 
are d'-ect irains to LsMoit <50 
mluim . Pj mu no Consent Mr Eleven 
houw* and eighteen flat* For tale Bv 
tonoar tooilro date noon on 12ih 
O'-tooer. 198 Jv. Details from Agents. 
rviom. Welch a. CowHi. in hw 
S treet, SevaooaUs. Kent. Tel. 4S1211. 


RECENT STREET 

5.860 so ft Offices only 
fli.dd p.s.f. Substantial 
Reverse Premium 

NEW BURLINGTON 
STREET 

1.928 soft. Single Office 
Floor. Redecorated. 
New lease at under 
£ 11.00 p.s.f. 


FREEHOLD OFFICES 


HYDE RARK PLACE 

5,600 so FT. self 
contained a/c period 
office building. 
Redecorated. OR to let 

WANTED 

2.500-5.000 so ft. S/C 
Building in wi orswi 
for owner/ occupier 
Clients 



43St la^joi't Plnca 
London SW1A LPA" 

01-499 0866 


FACTORY OFFICE. OUTBUILDINGS and 

” ' area. Fn - "" 

903 022 


Yard. Modern. Wemaiey area. FreeDold 
Of consider renting. 01 .' 


I.BJL. SALES. New USD sq. (t. factories 
(or completion hco. 1984. Location*: 
Chiswick Park. Uxbridge and Southall. 
Lett<ng guarantee. 01-636 1011. 

CR1CKLEWOOD. 6.000 *q. tl offices at 
pounds 1.7a net PC r iq. K. HvaUiaOl? 
lenn- tor » aulek deal. 01-4SD 25Z1. 


On tbe instractions of Bovis Property Divisioo 


V?.i 


BASINGSTOKE 

MODERN 


WAREHOUSES & OFFICES 

15/31/62,000 sq. ft. 
Leases For Sale 
or To Let 

From ONLY £1.75 sq. ft 

FULLY FITTED OFFICES 

★ FLUORESCENT LIGHTING THROUGHOUT 

★ AMPLE PARKING/LOADING AREAS 

★ 18ft TO EAVES 

★ IMMEDIATE OCCUPATION 



WANTED MORE LAND. 


Ideal Homes an Ui^tly seeking more land through- 
out ihc CK. on Which tu build. »Vre read}- and wiUJng to 

consider any fwupMitKU 

* TlK outright purchase of companies hokliitg 
residential land. 

^ Juini Khemea tiiih hnd hailing companies, and local 
aufhufMe*. 

# Mleupuuiv>*iThpJaiining(x.<(cntjaL 

4 (Yopetiin&uliediucotncruunijrrrhJbilJUtiun. 

■* Agmu> retained where jpprupriai c 
Contact our Land Direct**, Me X Aunhath. Ideal Homes, 
Gukbvronh House, St JohnV.Rrud, dukifljL Surrey, 

Gl'21 T6155. 


Nett' Ideal Homes 
Southern Ideal Homes, 
Central Ideal Home-*, 
Northern Ideal Humca. 
A Tmr*lg*rHf*VC>mtpm 

tt.tp IW twrltd . 

mL 

Homes 



A DEVELOPMENT BY FRMflHORNE DIVESTMENTS m UD. 

Crwmv l 



35 WELLESLEY ROAD 

'A New Office Building of Distinction 

309,000 sq.ft. 

TO LET 


Advanced Technological Design a 

Energy Conserving Installations I 

Two High Quality Entrance Halls 1 

Maximum Office Flexibility I 

Carpeting to all Office Areas 1 

Full Air-Conditioning I 

Solar Shielding Double-Glazing A 

Suspended Ceilings with Recessed I 

Self-Regulating Lighting I 

Private Car Parking 
Ten Passenger Lifts j 

Standby Generator 


21 Soho Squam. London W1V6AX 

Tel: 01 -437 6977 

Telex 267397 


*. i 1 



KEEPING GOOD 


COMPANY. ™ 


Antonv Gibbs 
tension Services 
Ltd. 


Q WSiams & Glyn's Bank pic 

BANK OF 
ENGLAND 



National Westminster Bank Limited 


NEW OFFICE 
HEADQUARTERS 
14,400sqit 

WTH TWO LIGHT INDUSTRIAL 
LMTS AT THE REAR 5v280sqit 




Gordon, Linch+Co. 

Surveyors & Valuers 
PSedey Place London VVB t-G 

0T4091441 
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available in 
Birmingham for 
■ development 
of 

WAREHOUSES 
FACTORIES 
OFFICES^. 


For more information just write 
or telephone with details of your 
requirements and we will match 
them with the council owned 
land currently available. 
Richard Parkins, FRICS, 
Co mm er cia l Officer. 

City of Birm ingh am 
Development & Promotion Unit, 
Council House, 
Birmingham B1 IBB. 
Telephone: 021-235 3682 
and 4693 or sea 
PRESTEL* 202283* 

CITY OF 


POOLE, DORSET 

NORTON HOUSE 

Prestige Refurbished Offices 

12,969 sq. ft. 

Private car park. 
High-quality finish. 

IdMl H.Q. building. 


Bernard Thorpe 


Old Library House 
4 Dean Park Crescent 
Bournemouth. Dorset 
Tel: 0202 21621 



12 BEDFORD ROW 
WCI 

Modern Offices 
to Let 

with car parking 

1245sq.ft to 
6930sq.ft. 

•Lilt •Central Hearir^ 
• FiJy Partitioned 

Less than £20 pi.tnd. 
with no rent review for 7 years 


309-310 HIGH HOLBORN 
LONDON WC1V 7 LX 

01-831 7651 


DBWTO 

OLD STREET 

ARRIVE: 




BANK 


TIME 

5MNS 


6£00-40,000sq.ft 
£8p»s.fe TO LET 

REF. CJJtt 

01-2364040 


FREEHOLD INDUSTRIAL 
INVESTMENT 

London. NIB * North Circular Road 
Secured on a Single storey block of 
4 IjciDiioc lot on FR 6 I leasee to 
established tenants. Total area 
28.500 sa tl. Current income C27.5QO 
ea.<. Substantial reversions in Jung 
and Oetobor 1984 Pnco C300.000 
open lo oHar. Option to buy prop- 
erly compony with substantial 
reserves if required. 

STRETTONG 
Chartered Surveyors 
Tel: 01-533 1212 Ref- PPT 


1141 


NORTHWEST 

ENGLAND 

90,000 SOFT 
FREEHOLD 
OFFICE BUILDING 
FOR SALE 
£2.3 million 


MATTHEWS 

GOODMAN 

ficPostlethwaite 

051*236 8732 


MODERN OFFICES 
TO LET 

SLOANE SQUARE 
HOUSE SW1 

5,000 SQ. FT. 

Rttod for Immediate occupation 
on incentive terms 
Situated over Sloano Square Under- 
ground Station, with car parking. 

CHESHIRE, GIBSON & CO., 
34 Brook Street. London WlY 2LL 
Tel: 01491 7050 Telex: 21187 
J. TREVOR & SONS, 

S8 Groevenor Street, London WI 
Tel: 01-629 MSI 


INVESTMENTS 
FOR SALE 


5 .ACRE GARDEN CENTRE. UUll ware- 
heutine Havant ires with large car 
Barking, prominent area To let or for 
sale. Writ* Bex T.5943. Financial Time*. 
10 . Cannon Street. Lone on £C 4 P 4 BV. 
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OVERSEAS NEWS 


Pretoria aims to curb mergers 


BY BERNARD SIMON IN JOHANNESBURG 


NEW MEASURES to control corpo- 
rate mergers and interlocking di- 
rectorships are being considered by 
the South African Government, the 
Minister of Industries, Dr Dfrwie. 
de Villi ers, said yesterday. 

The announcement follows a 
heated public debate on the recent 
spate of mergers and takeovers, 
which have significantly dented 
competition in several sectors and 
increased the power of South Afri- 
ca's biggest mining houses and fi- 
nancial institutions. 

Dr de Villiers said be had in- 
structed the Competition Board, a 
state-appointed anti-monopoly 
watchdog, to investigate urgently 


the degree to which competition is 1 
restricted by overlapping director- 
ship and the interests of companies 
in one another. 

He said: "The board is to investi- 
gate the desirability of adopting le- 
gal and other measures for effective 
control over interlocking undertak- 
ings. directorates and employees." 
He added that the authorities were 
keen to improve competitiveness in 
the economy, but gave no details of 
the measures envisaged. 

There is no limit to the number of 
directorships one person can hold 
in South Africa, and several of the 
country's leading businessmen sit 
on the boards of several dozen com- 


panies, some of them with compet- 
ing interests. 

The South African Government 
has until now judged monopolies 
and other restrictive business prac- 
tices by the yardstick of the "public 
interest,” regarding them as unde- 
sirable only when they abuse their 
dominant position. 

Political pressure to curb concen- 
trations of business power, how- 
ever, has increased lately, after 
transactions such as the acquisition 
by Premier Group, a leading food 
company, of a controlling interest 
in another consumer group, South 
African Breweries, and the recent 
creation of a casino monopoly. 


Setback for officers’ freedom hopes 


BY OUR HARARE CORRESPONDENT 


HOPES of an early release for the 
six white air force officers detained 
last week after their acquittal in 
Zimbabwe's High Court suffered a 
new setback with yesterday’s public 
denunciation of the judgment by 
the Home Affairs Minister. 

In a statement Dr Herbert Ush- 
ewokunze said the judiciary under 
the Smith Government had always 
believed the police but since inde- 
pendence always believed defend- 
ants. 

He said that in Zimbabwean law 
"illegally obtained evidence” re- 


mained admissible in the courts. 
The fact that evidence may have 
been obtained through torture did 
not justify freeing a criminal. 

Dr Ushewokunze's remarks fol- 
low his previous criticisms of 
judges who have acquitted people 
charged in major court cases with 
quasi-political offences. 

His statement is important for its 
timing . It was issued as Mr Robert 
Mugabe, the Prime Minister, left 
Zimbabwe for a two-week visit to 
Ireland. Canada and the U.S. 


• The Reserve Bank of Zimbabwe 
warned in its quarterly economic 
review that real output in the econ- 
omy was likely to decline this year. 

The bank forecast that because of 
last season’s severe drought agri- 
cultural production would fall by 20 
per cent It forecast wheat plantings 
in 1983 of only 20,000 hectares, 
against 42,000 hectares last year, 
and a 60 per cent decline to 80,000 
tonnes in the 1983 wheat harvest, 
making substantial wheat imports 
necessary. 
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New Issue 


These Bonds having been sold, this announcement appears as a mailer of record only. 

LONRHO 

Lonrho International Finance N.V. 

Curasao, The Netherlands Antilles 

DM 75 000000 

9 % Bearer Bonds of the Loan of 1983 (88-90) 
Irrevocably and unconditionally guaranteed by 

Lonrho Public Limited Company 

London, England 


September 1983 


Berliner Handels- und Frankfurter Bank 
Banque Nationale de Paris 


Standard Chartered Merchant Bank Limited 


Dresdner Bank 
Aktiengesellschaft 

Banca del Gottardo 


Richard Daus & Co., 
Bankiers 

Societe Generate 
de Banque S. A. 

Banque (ndosuez 


DG BANK 

Deutsche Genossenschaftsbank 
Af-Mal Group 


Genossenschaftliche 
Zentralbank AG -Vienna 


Kredietbank International Group 


Merrill Lynch Capital Markets 


Marines find it 
dangerous to 
be a symbol 

By Patrick Cockbum in Beirut 

US. MARINES stationed at Beirut 
airport have difficulty in guessing 
the intensity or frequency of the 
shellfire which plunges on to their 
positions from the Druze artillery- 
men in the steep hills which rise 
around the Lebanese capital. "What 
the hell does indirect, accidental, 
occasional or sporadic mean,” some 
marine has scrawled on a card- 
board notice in the airport's burnt- 
out administrative building. 

Since early August, shells have 
killed four Marines and wounded 
28. Yesterday was meant to be dif- 
ferent because the Druze had 
agreed to stop their intermittent 
bombardment of the 5,000-strong 
multinational forces 

Like so many Lebanese cease- 
fires this one turned out not to be 
very long-lasting. In the late morn- 
ing three shells crashed on to the 
airport tarmac, 100 yards from 
where visiting Marine General 
John Miller was getting out of a hel- 
icopter. People ran to bunkers cut 
into soft red sandstone. 

The Marine general did not seem 
very optimistic that the shelling 
was going to stop. To go into the 
mountains where the guns are you 
would need more troops, he said, 
and when you got where you want- 
ed to go you would always find an- 
other mountain range in front of 
you. “Lots of people want to see us 
get sucked into this little war,” said 
a less discreet officer, two hours be- 
fore UJS. naval guns tried to silence 
the gun which fired the shells. 

From the roof of one of the air- 
port buildings Marines watch the 
hills round about them. A laser 
rangefinder points at suspected gun 
positions and a radar system tries 
to find the exact origin of any in- 
coming rounds. In the distance 
there is the continual rumble of the 
guns as government, Druze and 
Christian troops fire at each other 
from the ridge lines, spurts of white 
smoke rising as shells impact. 

In the city of Beirut itself, the ef- 
fect of the fighting is intermittent, 
the mood changeable. In once fash- 
ionable Hamra, shops are open, but 
in other ports of the capital streets 
are suddenly deserted. Many areas 
are still shattered by Israeli bomb- 
ing and gunfire last year. Along the 
public beaches red Hags are flying, 
warning against the fierce under- 
tow which claims many lives every 
year, but bathers continue regard- 
less of currents - or shells, which 
very occasionally land in the sea 
sending geysers of water high into 
Lhe air. 

The fighting is all in the hills, 
which rise to 3,000 feet within 80 
miles of the city. It is this which 
gives the region its crucial strategic 
significance. If a hostile army holds 
Aley and Bhyamdoun, resort towns 
where Beirutis once went at this 
time of year to escape the heat and 
humidity of the coast, then it can 
seek to dictate terms to the Govern- 
ment in the capital 

The multinational force was orig- 
inally sent to Lebanon as a symbol 
of international support for Presi- 
dent Gemayel's Government But 
this is a dangerous country in 
which to be a symbol, all the more 
since President Gemayel is eager to 
see his own fragile army backed up 
militarily by the French, Italian and 
US. troops in and around Beirut 
He has every reason to hope they 
uriU be sucked into the conflict 

General Miller did not look very 
enthusiastic about greater Ameri- 
can involvement Over the past 
week, all the governments contrib- 
uting to the multinational force 
have become even more circum- 
spect about greater involvement in 
Lebanese sectarian politics. This is 
hardly surprising given the weight 
of armament, including a French 
and an American aircraft carrier, 
now deployed offshore to protect 
the forces already in position. 


Introducina 



More than just a fuel purchase and 
cost management scheme 

for company car fleet operators; 


Extensive research into the needs of company car fleet operators has led us 
to develop Shell Gold Card— a flexible fuel purchase system which is designed to 
meet the requirements of your particular company. 

SHELL GOLD CARD STANDS FOR: 

fTh* ability to choose between a scheme • Convenience for your company and 

limited to fuel and o& purchases or one employees. 

extended fo cover all approved car related • Simplified administration and accounting 

pwdiasef. procedures. 

• Analysis of costs broken down as you choose • A summary VAT invoice lor all purchases, 
by vehicle, cost centra and total fleet. • Analysis of costs per mile and per litre. 

\84th Shell Gold Card these benefits should give your company the oppor- 
tunity to make significant cost savings in die operation of your company car fleet 
Shell Gold Card offers better value for money with effective cost control based 
on superior management information. It also automatically includes AA Business 
Membership and can provide access to a network of servicing and repair outlets. 

To find out how Shell Gold Card can benefit your company car fleet 
operation simply return the coupon, call us on 01-438 3566 or 01-438 3554 or 
Telex 22585 Shell G. 



Please send me derails of Shell Gold Card. 

.Name 

ftjsition in company 

Company Name & Address 


I Telephone No — 

| Number of company cars in fleet* (minimum 20) 

■ Please return this coupon uf Shell UK. Oil, Room 821 
^Shell-Mex House, Strand, London WC99. * 
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NIGERIAN AGRICULTURE 


The costly lessons of a $550m dream 

By James Buxton 


BAKOLORI Is a technologists' 
dream. It Is the name of a 
and agricultural project in the 
dry and impoverished north of 
Nigeria. If the application of 
modern technology to develop- 
ing countries means anything, 
then the idea at Bakolori of 
damming a seasonal river to irri- 
gate land and give farmers two 
certain crops a year, instead of 
one uncertain one, ought to be 
a triumphant success. 

It was certainly hailed as such 
by President Shehu Shagari 
when he inaugurated Bakolori 
at the start of the long cam- 
paign which last month brought 
him re-election for another four 
years. For him it was “ a dream 
come true " in his home state 
of Sokoto. The S550m Invest- 
ment is a major element In the 
Nigerian “ Green revolution " 
which aims at reversing the col- 
lapse of the country's agricul- 
ture. 

Yet though most of the 
23,500 hectares of irrigated land 
at Bakolori are now ready for 
farming by the 100.000 Hausa 
peasants of the district, no one 
has forgotten that the scheme 
was only completed after the 
bloody suppression of a revolt 
against the whole Idea by the 
very people it was designed to 
benefit Even now wholehearted 
acceptance of the scheme by the 
farmers is uncertain and its 
future depends heavily on the 
Nigerian government pouring in 
a lot more of the one commodity 
it badly lacks at the moment- 
money. 

The huge scheme is an im- 
pressive technical achievement 
for its Italian builders. Impre- 
st t, the construction arm of Fiat, 
Italy’s largest private enterprise. 
But apart from demonstrating 
the enormous social upheaval 
caused by such schemes, it 
raises the question of whether 
such sophisticated technology Is 
either economic or even appro- 
priate for raising food produc- 
tion in primitive and environ- 
mentally delicate areas like the 
sub-Saharan savannah belt of 
Africa. 

From an engineer's point of 
view, Bakolori is the classic 
example of a place where it 
would have been a crime not 
to build a dam. The far north 
of Nigeria is flat, densely popu- 
lated with dusters of mud 
houses, but extremely poor. The 
land is fertile only after the 
mid-year rains, and they 
occasionally fail. 

Sokoto state is crossed by the 



Sokoto and Rima rivers which 
rise in the wetter south. They 
swell again in the rainy season 
to flood their valleys before 
turning south again to join the 
mighty Niger river. From 
colonial times it has seemed an 
obvious idea to store the flood- 
water behind dams, and release 
It gradually, partly to supple- 
ment the rains in the wet 
season, but mainly to enable 
the farmers to grow a second 
crop in the dry season. A 
further incentive to the idea of 
concentrated irrigation has 
been the fear of desertification 
spreading south from the 
Sahara. 

The explosive result 
was a revolt 
by farmers 

Studies by the UN Food and 
Agriculture Organisation 
(FAO) in the 1960s favoured 
the concept of river basin 
schemes, starting with Bakolori. 
Impresit got the message, and 
began a feasibility study in 1972. 
In 1674 the company received a 
letter of intent for the contract 
to build both the dam and the 
irrigation works. The deal was 
signed the following year. 

Drawing on considerable ex- 
perience of dam-building all 
over the world (Impresit built 
the Kariba dam in Zambia), the 
Italian company finished the 
three-and-a-half mile dam in 
only 30 months, creating a lake 
with a capacity of about 450m 
cubic metres of water. The 
Sokoto-Rima River Basin Deve- 
lopment Authority (SRBDA), 
set up to handle this and other 
was slower off the 



Bakolork a view of the dim’s spillway. 


marie 

Initially the problem of what 
to do with the 14,000 people who 
lived in the area to be flooded 
by the lake was almost ignored, 
and little was done to explain 
to farmers downstream what the 
project would mean to them: 
that their tiny plots would be 
expropriated to be levelled for 
irrigation, then reallocated to 
them in the form of regular 
sized units, 20 per cent smaller 
than the total area they had 
farmed before, and demanding 
a whole new way of farming. 

As the lake water rose, the 
then military government finally 
leapt into action and the dis- 
placed farmers were resettled; 
but the land given to them — 
never previously farmed — was 
poor, there was little financial 
compensation, and the unhappy 
new settlement (which today is 
almost derelict) erupted into 
riots in August 1978. 

As for the farmers on the irri- 
gation scheme proper — the 
main intended beneficiaries — 
they became exasperated for a 
different reason : they had to 
stop planting their land in the 
wet season to allow the contrac- 
tor to level it for irrigation. 
That work often took longer 
than expected (Impresit had 
much less experience of irriga- 
tion than of dam building), 
there was no compensation for 
loss of crops, and in some cases 
the precious topsoil simply blew 
away. 

The explosive result was that 
from early 1979 to April 1980 
the farmers staged a revolt. 
Gangs of them sealed off con- 
struction sites so that work was 
forced to a standstill. “The 
government wanted us to go on 
working, but tile farmers were 


so well organised that they man- 
aged to shift their roadblocks 
very quickly to wherever we 
were” says Dr Enrico Tasso, 
managing director of Impresit 
Bakolori, and the man regarded 
a* father of the project “We 
couldn’t do anything.’ 1 

He blames much of the trouble 
on political agitators in the 
tense period of Nigeria’s elec- 
tions for civilian rule. 
Though Bakolori became a 
national issue, many observers 
still think the protest was a 
largely spontaneous response to 
inefficient planning and heavy- 
handed action by the mili- 
tary government 

In the end. President Shagari’s 
new civilian government agreed 
to pay generous compensation 
and, when a number of fanners 
still refused to cooperate, sent 
in a very large force of police, 
which put down the revolt at 
the cost of an official death toll 
of 19. Impresit won N23m in 
compensation for the delay, to 
be added to the contract price 
which, with inflation and extra 
work, had already soared from 
the original NllOm to about 
N400m (3550m) today. 

“ You have to hand It to them: 
any other contractor would 
simply have walked off the job," 
says Mr Beg Calvert, chief 
resident engineer for MRT, the 
technical, consultants, 60 per 
cent-owned by Sir M. Macdonald 
and Partners of Cambridge- 
More recently, the contractors 
have bad to face formidable 
delays in payments, as Nigeria 
has suffered the effects of the 
international oil glut, and 
government revenues have been 
drastically reduced. 

Despite the payment delays, 
work has gone ahead more 


smoothly since April 1980. Rice 
has been grown with some 
success, though most farmers 
grow maize. Wheat, which had 
been envisaged for the scheme, 
has not proved very satisfactory. 

In order to lessen the disrup- 
tion caused to the fanners by 
land preparation, there has been 
a switch from area irrigation to 
sophisticated sprinkler systems, 
which require less levelling: 
instead of taking water from the 
canals with syphons, the fanners 
attach pipes to hydrants fed by 
electric pumps. The initial 
investment is less, but running 
costs ore higher. Mr Calvert 
considers them better for the 
farmers, who often could not be 


Shortage of both 
money and skilled 
personnel 


bothered with syphons, and 
broke down the canal walls to 
get water. 

A basic problem remains: 
persuading farmers to use 
irrigated techniques to gain a 
second crop — the main objective 
of the scheme. Most of the 
farmers on the newly Irrigated 
land are still producing only 
one crop a year, mainly by 
traditional methods. Indeed, the 
amount of land being farmed 
for a second crop actually fell 
from 4.000 hectares In 1981-82 
to 2,600 hectares In the current 
dry season. 

Alhaji Aliyu Garin, chairman 
of the river basin authority, 
says this is because of a dispute 
over the ending of subsidies on 
some inputs, like fertiliser: the 
farmers held beck from planting 


to call the authority's bluff, 
until it was too late. 

A more fundamental reason 
is that many farmers are 
not attracted- to the type of 
agriculture the scheme offers, 
especially the unfamiliar irriga- 
tion which requires going out 
at night, when superstition 
makes them afraid. Moreover, 
most northern Nigerian farmers 
are used to having a less active 
dry season, using it to repair 
their homes, or go on 
pilgrimages to Mecca. The 
economic Incentives of the 
second crop are not obvious 
enough to persuade them to 
change their habits. 

The feasibility study reckoned 
that it would take five years 
from the completion of the 
project for it to come fully into 
operation, and the authority 
claims that the fanners are 
adapting fast. Yet even assum- 
ing full operation, the capital 
cost of the second crop will be 
more than £20,000 per hectare — 
a formidable sum to recover by 
farming, particularly when the 
farmers are currently reckoned 
to be obtaining less than 30 per 
cent efficiency In water use 
(against the 70-75 per cent 
obtained in developed 
countries). 

In assessing the overall value 
of the project one must take 
into account the serious loss of 
yields caused to fanners further 
down the river who no longer 
enjoy the abundant and 
fertilising — If destructive — 
flood waters. No one mentioned 
this in the preliminary study. 

Sophisticated projects like 
this can only be economic on 
a day-to-day basis if they are 
well-run and well-maintained. 
The water supply must be 
administered fairly and effi- 
ciently, the dam, canals and 
pipes kept in good order. If 
not, the project will gradually 
die, as has nearly happened to 
several irrigation schemes in 
Sudan, requiring very expen- 
sive rehabilitation operations. 
The river basin authority has 
a frightening responsibility, 
but like many concerns in 
Nigeria it is pathetically short 
both of skilled personnel and 
money as budget cuts rain 
down. 

Bakolori may still be a 
success. But if not it will be 
another warning that what 
seems politically and tech- 
nically attractive in Africa does 
not necessarily win the accep- 
tance of the people it is sup- 
pond to benefit. 
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A.B.X. Bank am 

A1 Baraka International 91% 

Allied Irish Bank 9i% 

Amro Bank 9*% 
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Armco Trust Ltd 9J% 
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Bank Hapoalim BM ... 9}% 

BCCI 9}<5. 

Bank of Ireland 9)°u 

Bank Leuml (UK) pic 9J% 

Bank of Cyprus 91% 

Bank of Scotland ......G 91% 

Basque Beige Ltd. ... 91% 

Banque du Rhone 101% 

Barclays Bank 8*% 

Beneficial Trust Ltd.... 101% 
Bremar Holdings Ltd. 91% 
Brit. Bank of Uid. Bast 91% 

l Brown Shipley 10 % 

CL Bank Nederland ... 95% 
Canada Perm't Trust 101% 
Castle Court Trust Ltd. 10 % 

Cayzer Ltd 91% 

Cedar Holdings 10 % 

I Charterhouse Japhet... 9{% 
Choulartons 10| °S 

Citibank Savings 11101% 

Clydesdale Bank 9J% 

C. E. Coates 10 % 

Comm. Bk. of N. East 91% 
Consolidated Credits... 9}% 

Co-operative Bank • flt°o 

The Cyprus Popular Bk. 91% 

Duncan Lawrie 9}% 

E. T. Trust 10 % 

Exeter Trust Ltd. 101% 

First Nat. Fin. Corp. 11) % 
First Nat. Secs. Ltd. 111% 

Robert Fraser 10 % 

Grlodlays Bank t 91% 

1 Guinness Mahon 91% 


■ Hambros Bank 91% 

Heritable & Gen. Trust 9.1% 

■ HU1 Samuel 5 91% 

C. Hoare & Co t 91% 

Hongkong & Shanghai 0*% 
Kingsnorth Trust Ltd. 11 % 
Knowsloy & Co. Ltd. ... io % 

Lloyds Bank 91% 

Mallinhall Limited ... 91% 
Edward Manson & Co. 101% 
Midland Bank 9i% 

■ Morgan Grenfell 

National Bk. of Kuwait 91% 
National Girobank ... 9-5% 
National Westminster 91% 

Norwich Gen. Tst 9J% 

P. S. Ref son & Co. ... 91% 
Roxborqhe Guarantee 10 % 
Royal Trust Co. Canada 9i% 
Standard Chartered ...it 94% 

Trade Dev. Bank 91% 

TCB 9;% 

Trustee Savings Bank 91% 
United Bank of Kuwait 9{% 
United Mizrahi Bank .. 91% 
Volkskas lntnl. Ltd. ... 9j% 
Westpac Banking Corp. 91% 
Whitoaway Laidlaw ... 10 % 
Williams & Glyns ... 91% 
Winirust Secs. Ltd. ... 94% 
Yorkshire Bank 94% 

■ Mambem of the Accepting Houses 
Committee. 

• 7*day deposits E",. 1- month 

6.25%. Short-term £8.000. 12- 
months 8-6*.. 

f 7-day deposits on itimi of* und -r 
£10.000 6V>. ft 0.000 un to CbO.MU 
7*i, £50.000 and ever fT... 

t Call depC'Sita £1.000 and ewor 6'.. 

j| 21-day doooBiis over £7.000 7"... 

S Demand dopamiia 6"... 

1 Mortgage baaa rata. 

*1 Money Market Cheque Account 
9 09% Effective annual uto— 
9.48%. 


Granville & Co. Limited 

(formerly M. J. H. Nightingale & Co. Limited) 


27 na Lovat Lane London EC3R BEB Telephone 01-421 1212 

pji 






Gross Yield 


Fully 

High 


Company 

Price Change div.(p) *- 

Actual tan ad 

142 

120 

Aia. Brit. Ind. Ord. ... 

132 

— 

6 4 




188 

117 


141 

— 

10.0 


— “ 


74 

57 

Alraprung Group 

7i 

— 

6 1 




46 

21 

Armitaao & Rhode* 

22 

— 




4 3 

22S 

98*i Bard 00 Hill 

225 

— 

7.2 

3 2 



151 

100 

CCL 11 pc Conv. Prof.... 

143 

— 

15 7 

11.0 


— 

270 

191 

C Ind ico Group 

191 

-1 

17.6 

92 

— 

— 

86 

45 

Deborah Service* 

68 

— 

6.0 

10.7 

3.7 



77 


126 


— 

—i 

5.3 


120 

75*i Frank Horaall Pr Ord 87 

120 

— 

87 

73 

so 

B 3 

83 

57 

Frederick Parker 

57 

— 

7.1 

12 5 


5 7 

55 

32 

George Blair 

32 

— 

— 

— 

5 5 

11 G 

too 

66 

Ind. Preclaion Catling* 

56 

— 

7.3 

11.1 

8.5 


700 

100 

Ian Conv. Praf 

200 

— 

15.7 

7.9 

— 


114 

47 

Jackson Group 

107 

— 

4.5 

4.2 

5 6 

11 0 

237 

111 

James Burrough 

209 

— 

11 4 

5.5 

11 5 

11 9 

260 

137 

Robert Jenkins 

139 

+ 1 

20.0 

14.4 

16 2 


83 

54 

Scrunona ‘‘A'* 

68 

* 

57 

84 

11.3 

8 2 

167 

110 

Torday & Carlisle 

112 

— 

11 4 

10.1 

5.0 

8.6 

29 

21 

Unilock Holdings 

23xd 

— 

1.0 

4 3 

15 0 

21.9 

85 

64 

Walter Alexander 

79 

— 

6 B 

86 

6.9 

92 

276 

214 

W. S. Yeewa 

266 

-2 

17.1 

6.5 

4.1 

8 5 


Licensed Dealer In Securities 





Talking points 



If it's true that two heads are better than, one 
you can be sure of some very special results 
when two companies with the resources and 
capability of Ferranti and the GTE Corporation 
get together 

Take a look at the Datea 2000 handset for 
instance. A telephone? Much more. It can 
automatically dial up and pass information to 


a computer Ideal, for example, for verifying 
credit card transactions. 

Datea 2000 is just one example from a product 
range that can supply an advanced-design phone 
for your home or a complete exchange system 
for your office. 

When you're thinking telecommunications 
think Ferranti GTE. 




The clear voice in telecommunications 



iS 

i • 



V *\ 


Head Office and Northern Area Sales Office: St Mary's Road. Moston, Manchester M10 0BE. Telephone; 061-682 4000, Telex: 667857 
London and Southern Area Sales Office: 110 Euston Road, London NW1 2DQ. Telephone: 01-587 9771, Telex: 265161 
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COMPANY NOTICES 


UK NEWS 


ANGLO AMERICAN INDUSTRIAL 
CORPORATION LIMITED 

/liKQrcXirited In thg Rcaubifc ol South A»r<j« 

5.625 PER CENT CUMULATIVE FIRST PREFERENCE SHARES . 
OF R2 EACH— DECLARATION OF DIVIDEND No. 4 

NOTICb IS HEREBY GIVEN that dividend No. 4 Ol S 623 tents per share 
rn moest of the WK-rrar endino SeptemDcr 30. 1903 has Dec” declared 
Mvaele on November 1 . 1983 to holders ol me S 625 per cent cumulative 
first o reference shares repittered in me boohs 01 the corporation at me close 
of business on September 30. 19BJ. 

The preference snare transimr registers and preference section qf the register 
Of members will be dosed trom October 1 to October 7. 1983. both davs 
Kingdom offices oi the transfer secretaries on or about October 31. 1983. 
Registered shareholders paid from tn* tinned Kingdom will receive the United 
Kingdom currency aoarvalent at the rate rnllng on Ocrober 3. 1983 of the rand 
value of their dividends iless aonroorlate taarli. Any such shareholders mav. 
however, elect to be paid In South African currency, provided mat any such 
request >s received at IM offices o> the coipdratlon's transfer secretaries in 
Johannesburg or in the United Kingdom on or before September 30. 1983. 

The effective rate o> non-recldeni shareholders' tav is 15 per cent. 

The dividend Is payable subject IS conditions Which can be Inspected at 
the head and London offices of the corporation and also at the offices of me 
corporation's transfer secretaries. Consolidated Share Registrars Limited, tst 
Floor. Edyra. 00 Commissioner Street. Johannesburg 2001 (P.O. Bon 81051. 
Marshalltown 21071 and Charter Consolidated P.L.C.. P.O. Box 102. Charter 
Mouse. Park street. Ashford. Kent TN24 BEQ. 

By order of Dir board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Sccretar.es 

per D. M. Davidson 
Divisional Secretary 


Mead once: 

44 Main Street. 
Johannesburg 2001 . 


September 9 . 1983. 


London Office: 
40 Holborn Viaduct 
Lonaon EC 1 P 1 AJ 


HARMONY GOLD MINING 
COMPANY LIMITED 

(Incorporated In the 
Republic of South Africa) 

A Member of the Barlow Rand Group 


DIVIDEND DECLARATION 
NOTICE IS HEREBY GIVEN that 
dividend No. 54 of 130 cents per 
snare has bee" declared in South 
African currency, as an interim dlvu 
dend m respect of the year ending 
30lh June. 1984, oavable to members 
registered In the books of the com. 
panv at the close of business on 
join September. 1983. The register 
of members will be closed from 1 st id 
tttn October. 1983. inclusive, and 

dividend war. ants will be posted on 

or about 3rd November, 1983. 

The rate of cachangc at which me 
dividend Will be converted into United 
Kingdom currency for payment bv the 
United Kingdom Registrars and Trans- 
fer Agents will be the telegraphic 
transfer rate ol evchange btewen 
Johannesburg and London ruling on 
the hrst business day after 1st Octo- 
ber. 1983 on which foreign currency 
dealings are transacted. 

Where applicable. South African 

non-resident shareholders' tax of 15% 
will be deducted from me dividend. 

The hill conditions of payment of 
this dividend mav be inspected at or 
obtained from the offices of the cons, 
pany .n Johannesburg or In the United 

Kingdom. _ 

Bv order of the Board 
RAND MINES. LIMITED 
Secretaries 
per; A. R. HOLT. 


Johannesburg 2001 

(P.O. Box 62370. Marshalltown. 2107). 

United Kingdom Registrars and 
Transfer Agents: 

Charter Consol dated P.l.C. 

PO. Baa 102. Charter House 
Park Street. A Milord 
Kent. TN24 BEQ. 

OAce la the United Kingdom: 

Charter Consolidated P.L.C. 

40 Holborn viaduct 

London EC 1 P 1 AJ. 


Bth September. 1083. 


CLUBS 


EVE has outlived the others because of • 
policy of fair Plav and value for money. 
Supper from 10-3.30 am. DISCO and too 
musicians, glamorous hostesses, exciting 
Boorshows. 189. Regent SL 01-734 0557. 


7S> AND 6% 

PREFERENCE SUB-SHARES 
ISSUED BY 

N.V. NEDERLANOSCH ADMINISTRATE - 
ENTRUSTKANTQOR 

Dividends lor 1983 of 7% (FLO 84) Serial No. 
100 and I FLO. 721 Serial No 81 respec- | 

hvefy will ba paid on and after 3 October 
1983. To obtain these dividends certificates 
must be listed on Itstmg (orms obtainable > 
from one at the loH owing banks; 

Midland Bar* pic. Stock Exchange Ser- 
vices DcoartmenL Manner House. 
Pepys Street. London EC3N 40A. 

Northern Banh Limited. 2 WXrtng Street 
Bettes Bit 2EE. 

Allied Insh Banks Limited. Securities 
Department. Stock Exchange Bank 
Centre. Bellebndge. Dublin 4. 

Clydesdale Bank PLC. 30 SL Vincent 
Place, Giasg oik 

Separate forms are available ter use (a) 

bv Banks. UK. firms ol Stockbrokers. 
Sofia ion or Chartered Accountants lb) by 
I other cLwmonts 

Notes on the procedure, in each case, 
are printed on the terms. 

Fuller detaifs of die dividends may be 
obcunad from tho above-named banks on 
and alter 23 September 1983. 

EXCHANGES of (fedamtrus* Certifi- 
cates or Original Shares wham aophcsbto 
ter Can rtaues of sub -shares and wee versa 
■nil br SUSPENDED bom 16 September 1983 
to 29 September 1983. both dans tedusnn. 

Certificates will only be accepted ter 
exchange Otter 29 September 1963 pro- 
vided that all dnridends declared prior to 

that data have been daimad 

N Y NEDERLANOSCH ADMHW5THAT1E- 
ENTRUSTKANTOQR 

London Transfer Office. Unilever House. 

Btoefifiriars, London EC4P48Q. 

7% PREFERENCE 
DUTCH CERTIFICATES OF 
FL 1.000 AND FL. 100 

The dividend will be paid on and after 3 
October 1963 against surrender of Coupon 
No 100 . Coupons may be enc as hed 
Dirough Midland Bank pk at the above 
address or through one of the paying 
agents In the Netherlands- Coupons 
encashed through Midland Bank pie l from 
winch hitler details ol me dhrtdond may ba 
obtained) must be fisted on a special term 
obtainable from the Bank which contains a 
declaration that ihe cert ifieates to which Ihe 
coupons re bun do noi baking to a resident 
ol the Netherlands 8 September 1983 


NEDUBR& RNANCE B.V. 

USS2S.000.000 Guaranteed 
Floating Rata Notes due 1993 
Guaranteed on a subordinated 
basis by 

LIBRA BANK LIMITED 
For the three months 12th Septem- 
ber. 1983. to 12th December. 1983. 
the Notes will bear an interest rate 
of 10V* per annum and the coupon 
amount per USS100.000 will be 
U5S2.622.57. 


Monopoly 
brake on 
GKN bid 
for AE 


GUEST, KEEN and Nettlefolds 
(GKN) has withdrawn its £88m of- 
fer for Associated Engineering (AE) 
following a reference by the Office 
of Fair Trading to the Monopolies 
Commission. 

The proposed merger was de- 
scribed by GKN as “a significant 
opportunity to restructure impor- 
tant sectors of the UK automotive 
component industry to meet inter- 
national competition.” It regretted 
the reference, but said it would 
present evidence in support of its 
case to the Monopolies Commis- 
sion. 

AE had contested GEN’S initial 
approach in July, but finally agreed 
an improvement in the all-equity 
terms when GKN offered the equiv- 
alent of a further £16m. AE*s reac- 
tion to the reference was very much 
more non-committal, and Mr John 
Collyear. the chairman, simply told 
shareholders; “We will not know un- 
til after the report is published 
whether GKN will be permitted 
and, if permitted, will wish to make 
a new offer for your company." 

Although a combination of AE 
and GKN would amount to a mon- 
opoly of pistons, hearings and cylin- 
der lining s production in the UK, 
other than the shares taken by the 
vehicle manufacturers themselves 
and by importers, GKN bas at- 
tempted to put the engine compo- 
nents sector into a European con- 
text where its position would be far 
less significant 

However, the OFT appears to 
have taken the view that it is not 
realistic to suppose that engine 
component production in the UK is 
entirely subject to European pres- 
sures. 

• BRITISH CALEDONIAN Air- 
ways is planning a major extension 
of its scheduled services to the Mid- 
dle East It has applied to the Civil 
Aviation Authority to fly from Gat- 
wick to Abu Dhabi, Doha, Dubai, 
Riyadh and Muscat for 10 years 
from April I next year. 



CURE FOR LEUKAEMIA. 


More research nationwide. 
more patient care. More 
progress and hope than ever. 


Way cleared for 
private health 
service contractors 


TUC CONGRESS AT BLACKPOOL 


BY GARETH GRIFFITHS 

THE GOVERNMENT has told 
health authorities they must draw 
up a programme for privatising Na- 
tional Health Service (NHS) domes- 
tic work by February in a circular 
issued yesterday which opens the 
way for much wider contracting 
out 

Department of Health and Social 
Security guidance sets out condi- 
tions which are much more favour- 
able to private companies than 
those existing in local government 
sectors which have been privatised. 

Companies will not have to offer 
the same pay and conditions as 
those in the NHS, and authorities 
will have to accept the lowest ten- 
der price. 

The circular deals with cleaning, 
catering and laundry services. This 
year the services cost English 
health authorities GHXhn, and pri- 
vate companies believe they will be 
able to win sizeable chunks of NHS 
business. 

Meanwhile, trade unions, meet- 
ing in Blackpool yesterday for their 
annua! congress, agreed to mount a 


Business 
Class to 
Athens is 



Everything about Olympic Airways Business Class is first 
class. Big luxurious seats, space, privacy, quiet and 
hospitality that makes you feel more like a guest in a fourstar 
hotel. And all this happens up front in oursuper-quiet A300 
Airbus. Every day from London, q W*W r 99 JF * WC 

a as w mar m r s 

141 New Bond Street London W.l.Tel: 01-493 7262. Presteh 3441580. 


Unions shift on disarmament 


co-ordinated campaign against 
plans to privatise sections of the 
public services and state industries. 

Mr Ron Keating, of the National 
Union of Public Employees, said 
250,000 jobs could be at risk in the 
NHS. "Private contractors cannot 
make a profit unless they cut jabs, 
pay and conditions, " be said. 

The Government does not see 
contracting out as stopping at 
cleaning and catering services. The 
circular says that private contrac- 
tors could be used also for ward or- 
derly or housekeeping duties. 
Health authorities should also "con- 
tinue to develop the use of private 
contractors over the whole range of : 
support services, where by doing so 
savings can be made.” 

Mr Norman Fowler, the Social 
Services Secretary, said that the de- 
ciding factor for competitive tender- 
ing was who could provide the most 
economic service to clearly defined 
requirements. He declined to esti- 
mate what share of the market 
would be won by the private sector. 


BY OUR LABOUR STAFF 

THE TRADES Union Congress 
(TUC) yesterday shifted slightly 
from its tight policy on nuclear dis- 
armament 

Delegates at the TUC annual con- 
ference in Blackpool overwhelming- 
ly backed a resolution from the 
strongly unilateral Transport and 
General Workers' Union (TGWU) 
which called on the Government to 
cancel the cruise and Trident mis- 
sile programmes. 

But the resolution did not include 
Polaris and did not specifically 
mention unilateral disarmament or 
nuclear bases in the UK. 

Right-wingers later argued that 
the resolution opened the door to a 
multtiateraUst position, in line with 
the apparent views of the bulk of 
the electorate, a point rammed 


home to much booing by Mr Alis- 
tair Graham, general secretary oF 
the Civil and Public Servants’ Asso- 
ciation. 

He said; "We have never been a 

neutralist nation. Disarmament is 
as highly technical issue that has to 
be negotiated.’' 

Mr Ron Todd of the TGWU 
speaking for the motion, appeared 
to play down the ambiguities and 
said: "Our disarmament policy may 
not be popular, but our consciences 
tell us it is right” 

After a debate on energy, Mr Ar- 
thur Scargili, the mineworkers’ 
leader, was unrepentant over his 
criticism of Solidarity, the banned 
independent Polish trade union, 
which he had described as an anti- 
socialist organisation. 


He said his personal views had. 
been stated in a private letter to Mr 
Michael Banda, general secretary 
of the Workers' Revolutionary Par- 
ty, and and had not been intended 
for publication in the party's news- 
paper. 

His views were not attributable 
to the miners’ union, he said. But he 
felt they did not cut across the 

union's support for Solidarity which 
he advanced on public platforms. 

The TUCs unequivocal support 
for Solidarity, was underlined by 
Mr Moss Evans, chairman of the 
TUC international committee. 

Mr Sid Vincent leader of the 
Lancashire mineworkers^ said Me 
Scargill's remarks threatened the 
credibility of his union. 



Get some clear thinking: on 
business development. Send for 
the facts on Highland Region. Two 
fully detailed and comprehensive 
documents covering opportunities in 
industry and in tourism with town by 
town details on sites and premises: 
communications and labour force, 
statistics: accommodation and 
financial incentives unsurpassed 
elsewhere in Britain. 


Clear facts and figures to help 
you set a clear course for business 
success. 

Send for your copy now to: 
Development Department. 
Highland Regional Council. 
FREEPOST. Regional BuilcUngs, 
Glenurquhart Road, Inverness. 
IV3 5BR (or telephone Louise on . 
0463-234121 Ext 401). 

ta^HighJancl 

Council 



1 

Cut out and clip your Business Card here 

1 

I Please send me 


1 

“Opportunities in Industry” 

FT O 

1 

| “Opportunities in Tourism" 

□ 




INTERNATIONAL PROPERTY 


BOND DRAWINGS 


Own apiece of 

Midtown 
Manhattan! 


For Sale At Auction: 

5-STORY FORMERSCHOOL 

931 1st Avenue at 5 1st Street 


' 42.000 %quatv lirei. 
i Liksuv: 123‘\ 125* tliwgi 

MINIMUM 


• Riukur * commission paid. 

• I2 n « financing available. 

BID: $6.5 million 
83 


^090090009000000000009009000000000000000000006 

| Historic Castle § 

| Estate § 

s ® 

I in Brussels g 

® Superbly restored o 

g Includes gatehouse, stables and 20-acre park | 
s with gardens and pond o 

§ New HVAC plant and facilities for g 

g computer/telecom equipment g 


g Ideal for company headquarters, conference centre, o 
g private residence, school, etc. g 

g For details write: g 

8 ARRO, Rue de Florence, 41 g 

® B-1050 Brussels, Belgium g 

A ® 

00000<i0000009090900000000009000000000t»000000efi 

SWITZERLAND 

LAKE GENEVA MOUNTAIN RESORTS 
YOU can buy apartment* in MQlYTREUX on LAKE GENEVA 
Also available in lamous mountain resorts: VILLARS. VER8IER. LES 
01 ABLERETS. LEYS IN. CHATEAU D'OEX. Individual chalets available in 
lovely CHAMPERY, a skiing paradise. Excellent opportunities tor foreigners 
Prices from SwFr 200.000. Liberal mortgage* at 6‘*% intereat 
Developer. Globe Plan SA. Mon-Repos 24. TOK Latteanns, Switzerland 
Tel: (21) 22^5.12 Tatax: 2S18S MHJS CH 




FOR INFORMATION, 

including special terms and conditions, write or call: 
Office nf Real Esute Marketing. Division of Real Property, 
2 Latavene Street, Suite I8(fO\L New York, NY 10007 
12121 560-6571 or 566-4651 


U.S. VIRGIN ISLANDS 

For sale or lease 

HOTEL AND MARINA 

Newly renovated luxury resort consisting of 230 rooms. 

3 restaurants. 3 swimming pools, night club, convention 
rooms, shops, etc plus 200 yacht slips and full marina facilities. 
REASONABLY PRICED FOR GOOD RETURN 


For details write: 
ARRO, Rue de Florence, 41 


BRASCAN INTERNATIONAL B.V. 

Notice of Partial Redemption of Guaranteed Bonds 

To the Holders of U5J 20,000,000 81% Guaranteed Bonds due October 1, 1987 of Brascan International B.V. 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Paying Agency Agreement bearing formal date October 5, 1972 
between Bra scan International B.V. (herein referred to as the “ Company”) and Canadian Imperial Bank of Commerce Trust Company 
* ™ ferred >s “ Principal Paying Agent ’’) providing for the redemption of Bonds of the Company U.S.S 345,000 principal amount 
of Guaranteed Bonds due October 1. 1987 of the Company bearing the undermentioned distinguishing numbers, namely: 

Guaranteed Bonds for U.S. $,1000 each 


P/rase co II: LONDON Mr Rezler 
NEW YORK Ms Roberts 
HONG KONG Mr Idan 


Phone 01-623 3801 
Phone (212) 308-7430 
Phone 5-260967 


BARBADOS 

LUXURY RESORT HOTEL 

AVAILABLE TO INVESTOR/PURCHASER 

Commercial Real Estate opportunity, 
representing hrst class Moral on 2.600 leer ol oceen frontage, 
.deluding 1,000 feet on private beach. 

Suitable lor major resort development on 41.5 acres. 

Further information available ro Qualified parties capable 
ol minor investment 
Contact; 

2818 Victoria Park Ava., Torarrten. Ontario. Canada M2J CAS 
Attention: Mr R- F. Smith. Telephone: (416) 4944873. Tetex; 06-98439 


0 SWITZERLAND 

A superior address lor your 
reside nee on the Continent 

Quality property eufhwiced for sale 
•0 foreigners m M0MT8EUX on Lake 
Geneva, LUGANO, and a? Lake 
Wesun near ZURICH. For sports 
L'Httusiasrs there are apartments 
and chalets at VLLARS. VERVIER 
.mri CRANS MONTANA. Consult 
Swiss specialist with local associ- 
ate offices For details apply. 

PELHEMS OVERSEAS 
Mirl House, Three Gratu Lang 
Haslofliers. Surrey - (0428) 4532 


WANTED 

50,000 to 150,000 SQ. FT. 
WAREHOUSE BUILDING 

New York City company needs 
building on mui or thoroughfare m 
LONDON CITY LIMITS 

• Heat not needed 

• Multistorey building OK 

• Pitoe under S8 sq ft 

• We pay cash 

Arrive London Sept 20/ft. Royal 
Gardena Hotel, or write: 

Mr Nick Sprayregen 
TUCK-IT-AWAY. INC 
3281 Broadway. New York City 
Tel.- 212-360-1717 


MODERN FACTORY 
COMPLEX FOR SALE 
IN ZIMBABWE 

sitiuiM at Noi-ioo lit nrimc ocveta®- 

ment area SB km* from Harare. Two 
slim are eewed. tx* "i»jn 
comprise-, total lilt area ol 5.Z Hec- 
tares. JuiJv serviced with sew era re. 

power I1.50D KVA,, maim 
rail swung. Brisk buildings count 
19751 OCCUPY totaJ floor 'area Ol 
11.700 m2, approx. 4. BOO m2 It 

luiiv air conditioned. Of the total ftte. 
f 87 hectares is fenced out up- 

Til.. olMw she eomprlsm 0.64 hec- 
tares. Brick buildings oec-BOv a Boor 
area of 1.470 m2 with outside diesel 

and rriutc totrli nor age tanks and 
einuc«> Killing tank*. . 

Certain textile machinery and M- 
cilUnr cauiomem such aa boilers, 
compressors and workshop eouip- 
merit coni'- alia bo negotiated. 

Contavt 

7. B. THORNE. 

Karina laxtRca iPn.1 Ltd. 

P.O. Box 4972 , HARARE. Zimbabwe. 


FACTORIES AND 
WAREHOUSES 

FACTORY * OFFICE 

IN THE COUNTRY 
What could be batter than a superb 
modem factory end offices at 
Shaftesbury. Dorset. Landscaped 
comer sue with room to expend 

4.000 or 6.000 sq ft factory. 2,500 ot 

5.000 sa it offices. 

Please telephone owner. J. Si dwell 
01-894 5822 or Telex: 935286 


CHEAP PREMISES AVAILABLE 

Modem wa ran ouse/office 
accommodation 
BRISTOL 

Old Market— on to 12.580 sq. ft. 
SHEFFIELD 

Parkway Industrial Estate- 
up to 21.875 sa. It. 

ANY SUGGESTIONS FOR 
UTILISATION WELCOME 
Phone Roger Henwood 0784 60221 


_ REAL (STATE 
DEVELOPMENT COMPANY 



SHOPS & OFFICES 


LONDON HEATHROW 

8.000 SQ. FT. OFFICES 
Superb specification. In 2 buildings 
of 5.000 and 3.000 sq ft. Set in own 
grounds of 1>i acres with 50-cai 
spaces. Fully air conditioned. Air- 
port. M4/A4. M2S. M3. M40 minutes 
away. No user restrictions. 

For till particulars: 

MOSS & PARTNERS 
5 THmy St. Park Lane. London. W1 

Tel: 01-629 9933 


CIHTLEY. H8RTS. New Office Building. 

tVffi. o?33?1oiT " 

FOR INVESTMENT 

I.B.A. IOTES1MENT SCHEME 

100% LBA. 

Saves three. Completion Dec. 
1983. Council guarantee. 
£16.000 per annum renal. 
£160,000 10% growth. 

Please telephone 01-486 7067 


have been selected by the Company by lot in an appropriate and fair manner on the 2nd day of September. 1983 for sinking fund 
pulses only and that *ueh Guaranteed Bonds will therefore be redeemed on the 1st day of^ OctobLr 1983 in bwfoT montv If 
United States of America in the principal amount thereof together with interest accrued thereon upon 'presentation 
the said Guaranteed Bonds together with all unmacured coupons appertaining thereto failing which xhFaLZuVz . a 

coupons will be deductible from the principal amount due for payment Presentation and surrender shall be made at: 8 unmitu red 

Canadian Imperial Bank of Commerce Trust Company Bank Meet & Hope N V 

20 Exchange Place Hirfnm j- I.i C4ii " * 

New York, New York 10005, U.5.A. Amsterdam, 1002, Netherlands 


Sodete Generate de Banque.SjL 
Montagne du Parc 3 
1000 Bruxelles, Belgium 

Baring Brothers & Co^ Limited 
8 Bis hops gate 

London, EC2N 4AE, England 


Deutsche Bank Alctiengesellsdiaft 
5 Junghofstrasse 

Frankfurt am Main. Germany 

Banque General du Luxembourg, S.A. 
14 rue Aldringer 
Luxembourg, Luxembourg 


Bonds called far redemption and not presen teVand Surrendered October * h *l Sa £S! n |fot A S*mi^S ree H* nC SUCh Gusrant ** d 


DATED at the Chy of New York, New York, USA, this 2nd day of September. 1983. 
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By Canadian Imperial Bank of Commerce Trust Company 
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THE ARTS 


Exhibitions 

LONDON 

llu: Hayward & Serpentine Galleries: 
The Sculpture Show - this year the 
Arts Council's Annual review of 
some particular aspect of contem- 
porary British Art - takes new 
sculpture as its subject, with the 
personal selections of three invited 
jurors covering altogether the work 
oi some 50 artists. But so wide and 
various is this field, that this Is no 
definitive show: rather it is its very 
partiality which makes tt so useful, 
bringing to the domestic public the 
work of a younger and ascendant 
generation that has already begun 
to attract considerable attention 
abroad. Ends Oct 9. 

The National Gallery, Manet at Work: 
this year falls the centenary of Man- 
et's death, which now, in the knowl- 
edge of the great old age achieved 
by his Impressionist contempora- 
ries, whom he influenced so posi- 
tively, seems so sadly premature. 
The great retrospective in Paris this 
summer clarified the nature and sig- 
nificance of his achievement Here 
the National Gallery does not give 
us anything so comprehensive, but 
takes eight major works across the 
range of his career, and by simple 
scholarly exposition, shows us how 
he set about his business. . 

PARIS 

Murillo in the Museums of Finance. In 
one of its excellent exhibi- 

tions the Louvre has asse mbled, to 
mark the 300th anniversary of the 
artist's death, his paintings »» rd 
drawings - among them the Young 
Beggar - from French public collec- 
tions. Hans, photographs and en- 
gravings help os to situate the SevU- 
lan artist In the context of his times. 
Closed Tue. ends October 24. 
Louvre, Pavilion de Flore (2603926). 
Exotic Flora and Fauna in art from 
the I7th century to the first half of 
the 20th century. Louvre des Anti- 
quaires, 2 Place Palais Royal 
(297 2700), 11 am till 7 pm. Ends Sept 


WE$T GERMANY 

Hildesheim, Romer- und Pelizaeus- 
Museum, am Stelne: The only Ger- 
man venue of Art Treasures from 
Ancient Nigeria with 1D0 exhibits 
bearing witness to the oldest Afri- 
can cultures from 500 BC to 1900 
AD. Ends Oct 23. 


Opera and Ballet 

LONDON 

FwgjMi National Opera, Coliseum: the 
ENO tries again with Ariadne on 
Naxos, replacing with a new produc- 
tion the unhappy attempt of two 
seasons ago; Janice Cairns. SaOy 
Burgess, Marilyn HQ] Smith and 
Kenneth Woollam In the tending 
roles. Walter Weller (London opera 
debut) as conductor. Further perfor- 
mances of David Blake's striking 
Caribbean operatic epic. Toussainfc 
and of the famous Mafia-style New 
York Rlgoletto produced by Jona- 
than Millin'. 

Royal Opera House, Covent Garden: 
The season opens in an unufual and 
exciting way, with a revival of the 
much-praised (Site Friedrich pro- 
duction of Bergs 'Lulu; one of the 
most powerful and disturbing of all 
operas in a staging which . catches 
much of its special quality. The cast 


Frankfort, Kunstverein. 44 MarktThe 
first big exhibition of Markus Rate 
with roughly 100 installations and 
drawings by the Swiss painter and 
object artist. Ends Sept 25. 

Munich, Ha us der Kunsfc The Theo 
Wormland Legacy is a collection 
of works by Max Ernst, Magritte, 
Poliakoff. Antes, Bolero, Goiter. 
Rohlfs, Nolde, Jawlensky and 
other clas s ica l modem painters, 
many of whom were banned by 
the Nazis. Worm] and, an entre- 
preneur, left most of the pictures 
he had collected to the Munich 


For lovers of Impressionism, the 
Musee Marmottan is a must A 
charming town house set in green- 
ery, Lt houses an important collec- 
tion of paintings and drawings by 
Claude Monet and his friends. In- 
cluding the famous oQ Impression 
- Sunrise." which gave the name to 
the whole movement Monet's love 
oE London is represented by the 


tored Roman Empire period doll, in- 
cluding wardrobe and jewellery, 
"Crepereia Tryphaena” - a 2000- 
year-old lost treasure. At the Galler- 
ie Nazionale tf Arte Moderns til] end 
September, Ottone Rosai one-man 
show. 

Milan: At the Chiesa della Grade 
there are 100 pre-Rapbaelite and 
Neogothic paintings for church win- 
dows. 

Venice: Palazzo Ducale, 7000 years of 
China exhibition. Ends Dec 3L 
Muses Correr: Titian's engravin gs 
on show. Palazzo delle Prigioni: ex- 


Houses of Parliament In the last 20 
years of Monet's life, his garden in 
Giverny became his great inspira- 
tion. In glowing cotours and chang- 
ing light, he painted its Japanese 
bridge, weeping willows and, time 
and again, the unforgettable water 
lilies on still green waters. Musfee 
Marmottan, 2 Rue Louis- Bo illy (Me- 
tro Muette). Closed Mon. 


Dali, Baron. Freud und Rothko. The 
recent acquisitions are works by 
Georgia O'Keeffe, Bohhus, Mondri- 
an, Picasso and Natalia Gontcharo- 
va. Ends Nov 27. 

Paerpont Morgan library: Drawings of 
fourteenth to eighteenth-century 
Italian masters include a large num- 
ber of sketches for paintings by Ca- 
naletto. Piranesi, Titian and Tintor- 
etto. The drawings show off the 
draftsmanship of the painters and 
the development of their composi- 
tions from these preliminary but 
evocative works. Ends Nov 13. 

Cantor Sculpture Centre: Set against a 
spectacular view of New York atop 
the World Trade Tower, 35 Rodin 
sculptures are displayed in the en- 
largements and reductions earned 
out by Rodin collaborator and re- 
producer, Henri Lebosse. One World 
Trade Center, 105th storey. 

Henry Moore (Metropolitan Museum 
of Art): The first major retrospective 
in America for nearly 40 years in- 
cludes drawing, carving in wood and 
stone os well as sculptures large and 
small in one of the bighpoints of the 
Britain Salutes New York celebra- 
tion. Ends Sept. 25. 

WASHINGTON 


Medieval art in Paris 


Marmottan’s Monets 


The Abbots of Chiny built their 
magnificent late Gothic town house 
in the heart of the Latin Quarter on 
the blackened ruins of Roman 
baths. Now a museum, it houses 
medieval works of art: goldsmiths' 
work, carved altarpieces, ivories, 
fabrics, with two English Royal 
Standards embroidered in gold on 
red velvet Among bine and gold Li- 


Museum, and Hanover's Kunst- 
museum received the rest Ends 
Sept 11. 

Munich, Hans der Kunst, 1 Prinzre- 
genlenstntsse: the “Great Arts Exhi- 
bition - Munich 1983” has paintings, 
sculptures and graphics from the 
last two years by 500 artists living in 
West Germany. Ends Sept 18. 

Nuremberg, Germanisches National- 
museum, 1 Korn mar kt A documen- 
tation with 600 pictures and soilp- 

„ turns at the occasion of Martin Lu- 
ther. the great reformer's 500th 
birthday. Ends Sept 25. 

ITALY 

Rome: Musei Capitolmi, till end of 
September an exhibition of the res- 


ts as in 1981 - Karan Armstrong, 
Gunter Reich, Ryzsard Karczykows- 
ki. Colin Davis as conductor, and a 
single important newcomer in the 
Geschwitz of Brigitte Fassbinder. 

Sadler's Wells, Rosebery Ave: The 
Sadler's Wells Royal Ballet starts its 
antnmn season on Tuesday with a 
gala triple bilL This programme 
plays through to Thursday. 

WEST GERMANY 

Berlin Deutsche Oper: The Merry 
Wives of Windsor, finely interpreted 
by Barry McDaniel and Lucy Pea- 
cock. La Boh fane sung in Italian, 
stars Pilar Lopengar, Da m nation de 
Faust of Berlioz with Kenneth Rie- 
gd in the title role. 

Hamburg Staateoper: Donizetti’s Der 
Iiebestrank is a Jeap-Pierrij Ron- 
helle production. ' Hoffmann's 
Erziihlungen has the Olympia of Ed- 
da Moser. Bin M ashen ball is cast 
with Montserrat Caballe and Franco 
Bonisolli in the leading roles. Otelto 


moges enamels is a shrine depict- 
ing the martyrdom of St Thomas & 
Becket In a rotunda of its own is a 
set of the Lady and the Unicom 
mifie-fteurs tapestries - an allegory 
of the five senses, one of the mas- 
terpieces of medieval art Musee de 
Cluny, 6 Place Paul-Painleve, Metro 
Odeon or St-Michel, closed between 
12.45am and 2pm and on Tuesdays. 


blbition of works by Massimo Cam- 
P*8lL. 

Florence: Palazzo Pitta: 100 pninhngc 
and collages from aO over the world 
by Gino Severini on the centenary 
of his birth. Orzinuovi (a small town 
near Brescia) till Oct 16: exhibition 
of 170 paintings by Antonio Ligabue, 
46 of which have never been exhibi- 
ted so far. 


NEW YORK 

Metropolitan Museum of Art: 75 
works from the 20th century collec- 
tion of Baron Thyssen-Bornemisza 
will include ten of his latest acquisi- 
tions. Featured in the show will be 
works by Kandinsky. Picasso, Gris, 


has Julia Varady and Vladimir At- 
lantow in the key roles. 

Frankfurt Opera: Der Tiirke in Itallen 
brings together Paula Page and Die- 
ter Weller in the main roles. La Tra- 
viata has Faye Robinson in the title 
role and Benjamin Luxon maki n g 
his Frankfurt debut in the part of 
Don GermonL Manon Lescaut has 
Nelly Miricioiu in the title rote. Un 
Balia m Meschera is a fresh and de- 
lightful revival. 

Stuttgart Wurttembergische Staatsop- 
en End of season. New season starts 
on Sept 17 

Munich Bayerische Staateoper: End of 
season. New season starts on Sept 
17. 


ITALY 

Venice: Palazzo Grass!: World prem- 
iere of Cesar Frank's ’StradeDa' to 
collaboration with the Ecole du 
Theatre National de FOpera de Pa- 
ris. Teatro M allbran: Handel's 


National Gallery: With the recent 
death of American art patron, John 
Hay Whitney, his outstanding col- 
lection of French Impressionists and 
their successors is on view before 
dispersal to various museums. Ends 
October 2. 

CHICAGO 

Art Institute; 237 works from the Vati- 
can Collection show the range of re- 
ligious and secular art that Popes 
collected as important patrons to 
both artists and archaeologists. 
Compared to what can be seen in 
Rome, the travelling exhibit may 
seem meagre but at the same time, 
major works like the Apollo Belve- 
dere and Caravaggio's The Deposi- 
tion can be better highlighted in this 
carefully chosen and well-groomed 
selection Ends Oct 16. 

Museum of Contemporary Art: More 
than 100 works of the provocative, if 
not outrageous, sculptress Louise 
Bourgeois comprise the first major 
restraspective of her work, going 
back to the 1940s. The sexual and 
Women's Lib themes of recent times 
gained the artist a notoriety, here . 
put in perspective. Ends Oct 30. 



Arts 

Week 
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Agrippina (Sun, Tue, Thur). Teatro 
la Feoice, Madama Butterfly (Wed). 

NEW YORK 

New York Oty Opera: Scheduled per- 
formances this week are The-Mlka- 
do and a Benefit performance of 
CendrQlon (curtain, please note, 7 
PM for Benefit). New York State 
Theater, Lincoln Center (8705570). 


Music 

LONDON 

Royal Albert H*H: The Prom season 
nears its close on Saturday Septem- 
ber 17 with the following concerts: 
Zubin Mehta conducts the Israel 
Philharmonic Orchestra with the 
BBC Chorus und Tiffin School Boys 
Choir in a performance of Mahler's 
Symphony No 3 with soloist Flor- 
ence Quivar (Mon). John Ogden 
plays Liszt's Piano Concerto No 1 
with the BBC Scottish Symphony 
Orchestra conducted by George 
Hurst in a concert including Bee- 
thoven's Pastoral Symphony and 
Hindemith's Mathis der Mater Sym- 
phony (Tues). 0“ Wednesday, Andr- 
zej Ponufnik conducts his own Stn- 
fonia Votiva as part of a programme 
including Tchaikovsky, Chopin and 
Scriabin conducted by Norman Del 
Mar with the BBC Symphony Or- 
chestra and pianist Philip Fowke; 
Thursday sees the BBC Welsh Sym- 


phony Orchestra under the baton of 
Erich Bergel with a programme of 
Enesco, Rimsfcy-Korsakov and Ja- 
□is Vakarelis playing Liszt’s Piano 
Concerto No 2. (58082121. 

Royal Philharmonic Orchestra, con- 
ductor Andrew Litton, pianist How- 
ard Shelley: Mussorgsky, Rachman- 
inov, Schubert. Barbican Hall (Tue) 
(6388891). 

Renato Scotto sings in a concert per- 
formance of Adriana Lecouvreur by 
Francesco Cilea with the Izmdon 
Sympbpny Orchestra conducted by 
Elio Boncompagni. Barbican Hall 
(Wed) (6388891) 

English Chamber Orchestra, Jose-Luis 
Garcia (conductor/violin): Bach, Mo- 
zart, Vivaldi. Barbica n Hal] (Thurs) 
(6388891). 

PARIS 

Paul Kuentz Choir and Orchestra with 
Monique Frasea-Colombier, Violin, 
Sophie Kuentz, Violin, Michel Gib- 
oureau, oboe; Bach's Violin Concer- 
tos (Tue 0pm) Samt-Severin Church 
(5837480). 


Israeli Philharmonic Orchestra con- 
ducted by Zubin Mehta with Schlc n 
Mints, violin, to a gala concert .□ 
profit of cancer research: Beethov- 
en: Overture No 3 “Leonora”. Violin 
Concerto, Symphony No 7 (Tue 
8 -30pm) Theatre des Champs Ely- 
s£es (72347T7). 

Israeli Philharmonic Orchestra con- 
ducted by Zubin Mehta: Mozart, 
Berg, Brahms (Wed 8.30pm) TMP- 
Chatelet (261 1983). 

NEW YORK 

New York P hilh armonic (Avery Fisher 
Hall): Rafael Kubelik conducting. 
Schumann, Beethoven (Thur). Lin- 
rota Center (B74 2424). 

WASHINGTON 

National Symphony (Concert Hall): 
The new season opens with Maestro 
Rostropovich conducting with Glen- 
da Maurice, Mezzosoprano, to a pro- 
gramme of Carter, Wagner, and Sib- 
elius (Tue, Wed, Thur). Kennedy 
Center (2543776). 


WEST GERMANY 

Berlin Opera: Lieder recital with Tere- 
sa Berganza accompanied at the pi- 
ano by Juan Antonio Alvarez Pare* 
jo: Vivaldi, Brahms, Faure and Res- 
pighi. (Tues) 

Berlin Philharmonic: This year's 33rd 
Berlin Festival runs from Sept 1 to 
Oct 2. The second week of perfor- 
mances opens with the Berlin Phil- 
harmonic Orchestra and pianist Al- 
fred Brendel conducted by Dennis 
Russell Davies playing Beethoven's 
Third Piano Concerto and First 
Symphony (Sat), The Junge 
Deutsche Philharmonic 1 conducted 
by Gary Bertini accompanied by the 
Rias Kammerchor offers Beet- 
hoven, Webern, Schonberg and 
Brahms (Sun). The famous piano 
duo Christoph Eschenbach and Jus- 
tus Frantz continue the programme 
with Brahms and Haydn (Tues); 
Berlin's Symphony Orchestra con- 
ducted by Daniel Nazareth closes 
the week (Thurs) with Ravel, Paga- 
nini and SkryabLn. 


Theatre 

LONDON 

The Tempest (Barbican): Derek Jacobi' 
takes a short respite from his recent 
triumph as Cyrano to add last sum- 
mer's Stratford Prospero to the RSC 
London programme. A younger 
magus than is usual, he gives a per- 
formance that is technically accom- 
plished and imaginatively adventur- 
ous. An entertaining production. 
(6288795) 

Tales Iron) Hollywood (Lyttelton): 
New Christopher Hampton play 
about the European emigres work- 
ing in Tinseltown during the war. 
As a linking Stoppardian device, Od- 
en von Horvath appears alongside 
Michael Gambon's impersonation of 
Brecht. (9282252) 

The Real Thing (Strand): Susan Pen- 
ha ligon and Paul Shelley now take 
the leads in Tom Stoppard's fasci- 
nating. complex, slightly flawed new 
play. Peter Wood's production 
strikes a happy note of serious levi- 
ty. (8382880/4143). , ^ 

A Patriot For Me (Hayinarket): Alan 
Bales leads a wonderful revival of 
John Osborne's masterful play 
about sexual and conspirational in- 
trigue in the Austro-Hungarian em- 
pire, A rich tapestry, with a famous 
drag hull scene at the centre. 
(9309832). 

Great and Small (Vaudeville): Glenda 
Jackson to top form as an urban 
lady on the brink. Keith Hack's pro- 
duction is very fine, and London has 
done full justice to Botho Strauss, 
one of West. Germany's leading 
young playwrights. Pessimistic ma- 
terial but a highly refreshing, and 
above all different, sort of evening. 
(8389988). . „ ^ 

Sung and Dance (Palace): Surprise hit 
at the Palace, newly acquired by the 
show’s composer Andrew Lloyd 
Webber. Lulu now sings, Graham 
Fletcher dances. Overblown middle- 
brow stuff. (4378834). 

Blood Brothers (Lyric): Strong rock 
melodrama by Willy Russqjl about 
Uvwpool twins separated at birth. 
Pop star Barbara Dickson, very like 
a young Grade Rdds, is superb as 


their grief-wracked mother. 
(4373668). 

Daisy Pulls It OH (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a clifftop rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (437 1502). 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act and 8 top-class 
replacement cast Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(8368888). 

The Pirates of Penzance (Drury Lane): 
Riotously vulgar Broadway import 
that sits Gilbert and Sullivan on a 
whoopee cushion. (836 B108). 


NEW YORK 

igr aux Fofles (Palace): Perhaps 
is season' outstanding musical 
roes, like Evita and Cats before it, 
. the very beginning of the thealri- 
J year. Despite stellar names such 
i Harvey Fterstein writing the 
>ok and Jerry Herman the music, 
e best parts of the show are not 
ie hoopla, apart from the first-act 
sale a to Gaith Paristenne, but the 
timate moments borrowed direct 
Dm tbs film. (7572626) 
it. Mother (Golden): Marsha Nor- 
an's harrowing drama of a young 
nnan's last hours before commit- 
ig> suicide in her mother's home 
akes for the intellectuals' form of 
nsationalism. with powerful act- 
g by Kathy Bates and Anne Pito- 
ak, directed by Tom Moore- 
396200). 

I Street (Majestic): An immodest 
lebration of the hByday of Broad- 
ly in the '30s incorporates gems 
am the original film like Shuffle 
Ef To Buffalo with the appropri- 
ehr brash and leggy hoofing by a 
rge chorus line. (9779020). 
h Song Trilogy (Helen Hayes): 
*rvey Fierstein's ebullient and 

U chine story * drag <Jueen from 

ckstage to loneliness incorporates 
the wild histrionics in between, 
wn to the confrontation with his 
ting Jewish mother. (9449450). 


DreamgLrls (Imperial): Michael Ben- 
nett's latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1980s female pop 
group, a la Supremes, without the 
quality of their music. (239 6200). 

The Corn is Green (Lunl-Fontanne): 
Emlyn Williams' 1940 comedy about 
a middle-aged spinster who goes to 
Wales to start a school is the second 
offering of Elizabeth Taylor's new 
repertory company, which, without 
a role for Miss Taylor, has a cast led 
by Cicely Tyson, directed by Vivian 
Ma talon. (5759200). 

Amadeus (Broadhurst): David Dukes 
stars as Salieri to the award- 
bedecked and elegant National 
Theatre production of Mozart's life. 
(2470472). 

Agnes of God (Music Box): The fiery 
trio of Geraldine Page, Diahann 
Carroll and Lily Knight enliven a 
somewhat over-written clash of ide- 
ologies. (2464638). 

Nine (46th St): Two dozen women sur- 
round Sergio Franchi In this Tony- 
award winning musical version of 
the Fellini film Bfe, which like the 
original celebrates creativity, here 
as a series of Tommy Tune's excit- 
ing scenes. (2460246). 

Cals (Winter Garden): Director Trevor 
Nunn, fresh from the Broadway suc- 
cess of Nicholas Nirkleby, has his 
imaginative and frisky cats slink, 
slide and dance their way across a 
transfigured stage in this lavish re- 
creation of the London hiL 
(2396262). 

Extremities (West Side Arts, 43rd W. 
of 9th Av.): The realistic portrayal of 
sadistic rape, with which the play 
opens, makes (or uncomfortable but 
rich drama, and author William 
Mastrosiraone manages to maintain 
high energy levels to challenge an 
excellent east (541 B3M). 

On Your Toes (Virginia): Galina Pano- 
va with presumably a genuine Rus- 
sian accent leads an exuberant cast 
in the remake of Rogers and Hart's 
1936 send up of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 

Balanchine and directed, like the 


original, by George Abbott. 
(9779370). 

Brighton Beach Memoirs (Neil Si- 
mon): If he wasn't sure before, 
playwright Neil Simon can expect a 
long run of his funny as well as 
touching childhood reminiscence 
now that the Nederlander organiza- 
tion generously decided to name the 
theatre after the generation's out- 
standing box office draw. (7578648). 

WASHINGTON 

Wind in the Willows (Folgerh Compos- 
er William Perry and lyricist Roger 
McGough chose a wonderful old 
chestnut to turn into a musical to 
add a new generation's appreciation 
of Ratty, Mole, Badger and Toad of 
Toad HalL Ends Sept 18 (5473230). 

American Buffalo (Terrace): A1 Paci- 
no's humane and lively performance 
gives a wholly new and fresh look to 
David Mamet's bemused version oF 
American low life with larceny in its 
heart, as directed by Arvin Brown of 
the Long Wharf Theater. Ends Sept 
25. Kennedy Center (2549895). 

CHICAGO 

Flash in the Pan (Theatre Building): 
The inaugural offering in Para- 
mount Pictures' venture in support- 
ing the Apollo Group's new -play 

series uses music to retell Grimm 
fairy tales. The writers-performers 
are veteran nightclub artists, De- 
nise De Clue, Jeff Berksoo and John 

. Karraker. 1225 W. Belmont 
(3275252). 

The Dining Room (Goodman, 200 S. 
Columbus Dr.): A. R. Gurney Jin's 
vision is confined by four walls, the 
four walls of a middle-class New 
England family as it changes with 
its inhabitants. (4433800). 

E. R. (Organic, 3319 N. Clark): This hit- 
and-miss local company has a long- 
running success with an earnest 
parody of hospital-based metodra- . 
mas, starring Gary Houston as an 
ambitious young doctor. Shuko 
Akirae as the receptionist and Lily 
Monk us as the authoritarian nurse. 
(327 5568). 


Cinema 

Good Woody — and Chaplin too 


What is the difference 
between Charlie Chaplin and 
Leonard Zellg? Correct. Chap- 
lin is world-famous, whereas 
most people have never beard 
of Leonard Zelig. Furthermore, 
unlike Chaplin, Zelig never 
existed. 

But these two have been the 
iwin hits of the 1983 Venice 
Film Festival. Chaplin's “ lost 
footage " has received the atten- 
tions of Kevin Brownlow, an 
event as momentous in this 
century as a Greek archaeolo- 
gical site receiving the atten- 
tions of Schliemann. And the 
lost life of Leonard Zellg has 
been uproariously pieced to- 
gether by Woody Allen in bis 
new Aim called— Zelig. 

Both movies hit the Lido di 
Venezia on a wet and windy day 
when whliecaps were snarling 
at the Hotel Des Bains and 
festival-goers were snarling at 
an over-busy schedule. Zelig is 
Woody Allen's best film to date. 
Using a Citizen Kane-like 
assemblage of archive footage, 
pastiche newsreels and grainily 
in-period dramatised scenes, he 
recounts the whirlwind be- 
tween-wars notoriety of an un- 
assuming little man (Allen as 
Zelig) acclaimed for his 
chameleon personality. Put 
Zelig next to a Red Indian and 
he will turn into a Red Indian. 
Put him next to Herbert 
Hoover and he starts to become 
a chisel-featured Presidential 
look-alike. 

Why? Because Zelig likes to 
fit in and be liked. Enter psy- 
chiatrist Mia Farrow, closely 
followed by the newshounds of 
the world. Enter also a roster 
of present-day Reds - style “wit- 
nesses" who discuss the Zelig 
phenomenon from a 1980s 


standpoint. (They include, with 
straight faces, Saul Bellow anti 
Susan Soniag.) 

The film's comic collage is 
magnificent. There is a dis- 
rupted Hiller rally (Zelig pop- 
ping up among the brown- 
shirts), a frantically fashionable 
dance or two (the "Chamo- 
leon"). a frantically fragmen- 
tary song or two (Cole Porter 
wrote "You're the tops, you're 
Leonard Zelig,” but couldn't 


find a rhyme for Zelig>, better 
jokes than any since Annie Hall 
and more that can be recounted 
when Zelig comes to Britain 
later this year. 

Lost Chaplin isn't quite so 
funny as lost Zelig. But the 
three-part film Brownlow and 
collaborator David Gill have 
prepared for Thames Te'i vision, 
UnJrnoim Chaplin, still makes 
compulsive viewing. Chaplin 
always ordered his out-takes 
burnt, and only disobedient 
studio employees have stood 
between us and lost genius. 

And genius there is in such 
scenes as Chaplin coping with 
a tempestuous Spanish dancer 
and an erupting radiator in an 
early two-recler; Chaplin in a 
marvellous seven-minute gag 
sequence involving a pavement 
grating (this would have begun 
City Lights); and bchind-scenes 
fooiags of Chaplin rehearsing 
his players, with many a show- 


how-it's-done mop and mow for 

the leading ladies. 

With a madness that must 
be considered uniquely Italian, 
the Venice festival showed a 
French-dubbed videotape ver- 
sion of this film. We were 
thus subjected to wobbly visuals 
and to interviews in which old 
Chaplin associates reminiscing 
today — including leading act- 
resses from The Gold ft :13ft and 
City Lights — were infuriatingly 


over-voiced in French. Thames 
TV viewers will not have this 
problem and arc in for a treat. 

The rest of the festival, 
-though stuffed with conjurablc 
names, has so far been a case 
of rabbits refusing to rise from 
top hats. Kon Ichikawa spirits 
forth a little but banality in 
Sasamc Yuki, a 21-hour Oriental 
soap opera. Four look-alike 
sisters whose separate stones 
and identities are impossible to 
keep clear in one's head, chatter 
and emote amid sunset-bathed 
interiors and the ladles' own 
spectacular wardrobes. You 
come out humming the kimonos. 

Alain Resnais's La Vic Est Un 
Roman is more Byzantine but 
no less rebarbalive. Intrepid 
though we critics are, ready to 
tear off our shirts and reveal 
vests emblazoned with “S'* for 
super-powers, sometimes we 
meet a piece of impenetrable 
Kryptonite. Vittorio Gassman, 


Fanny Ardant and Geraldine 
Chaplin wander through parallel 

parables set in a folly-ish castle 
in the Ardennes— one tale in 
ihe 19-icens, the other now— 
and everyone keeps bursting 
into song in the film except 
opera star Ruggero Raimondi 
as the castle-builder, who is the 
one person one might want to. 

There are sudden scurries of 
folklore; surreal scenes with 
enrioon-like decor; and many 
throwaway allusions to other 
films, not least Resnais's own. 
But the pans don't add up to 
any comprehensible whole. 

In the also-rans section, a 
warm word for Carroll Ballard's 
Akfwish and elliptical AVrer Cry 
Wolf; where Charles Martin 
Smith plays a young biologist 
studying wolves in (he frozen 
North. This is thot rarity, a 
Disney nature film with more 
wit than win so mo ness. 

And East Germany’s The Sen- 
tence, directed by Franz Beyer, 
is another rarity, a prison film 
with a taut, tragicomic grasp of 
psychological cruelty: it screws 
more horror from a man's near- 
drowning in a cellarful of 
M kapusta " (chopped cabbage) 
than all the statutory heatincs 
und rapings of .such as Midnight 
Frpress. Costa-Gavras's Hanna 
K. by contrast, has little grasp 
of anything In its tale of a cru- 
s-iding Jewish- American lawyer 
f Jill riayhurch) adrift— like 
the olot itself— In terrorist- 
tom Israel: from the director of 
Missing, a miss. 

Still to come at Venice, new 
flints from Fellini, Godard. Alt- 
man. Kluge and many distin- 
guished others. Keep watching 
this space.' 


Nigel Andrews reports on the Venice Film 
Festival, and John Pym reviews the new releases 
in London. 


The Darby and Joan of L.A. 


Return Engagement (15) 

Screen on the Green 
The Pirates of Penzance (U) 
Classic, Shaftesbury Ave. 
Cambridge Animation Festival 
Arts Cinema 


Return Engagement takes as 
its starting point a travelling 
showbiz entertainment (the 
stopover here is Los Angeles) 
featuring the unlikely double 
act of Timothy Leary and 
G. Gordon Liddy. Its object, 
however, is not to surrender 
the floor to these two genial, 
opposed ideologues (non- 
combatants ■ now, rather 
respected veterans), but to use 
the engagement— Liddy the 
burglar of Watergate vs. 
Leary the guinea-pig of a 
thousand and one mind- 
expanding substances— as a 
way into the recent, riven 
history of the United Stales. 

Alan Rudolph, the director, 
worked with Robert Altman on 
several films including, in 
particular. The Long Goodbye. 
Return Engagement otters a 
similar mesmeric reflection of 
the Californian way. More 
significantly, however, Rudolph 
was assistant director on 
JVoslii'tHe and co-author of 
Buffalo Bill and the Indians — 
two history lessons, the latter 
told through participants 
turned, as here, sideshow per- 
formers. 

ThLs being L_A., Liddy the ex- 
prosecuting lawyer (it was he 
who in the Sixties first put the 
cuffs on Leary, hence the title) 
and Leary the ex-college pro- 
fessor spar with a dispassion- 
ate mellow ease. All real 
passion is spent. They behave, 
someone remarks, like an old 
married couple. They are con- 
tent, after the vicissitudes of 
the past 20 years, when they 
represented the Drug Culture 
and the American Way. merely 
to entertain, to enjoy their 
slightly tainted celebrity in the 
California sun. People pay to 



Kevin Kline in The Pirates of Penzance’ 


see them, because gaol, it 
seems, has only increased their 
cockiness. 

What gives this singular film 
its edge is that all is clearly not 
as mellow as these two equable 
and in many ways disarmingly 
attractive men would have us 
believe. Leary has no answer 
for a man who was blinded by 
gunmen on a “ bad trip Liddy, 
ever his country's loyal servant, 
can dispassionately discuss how 
he was assigned to weigh the 
pros and cons of murdering a 
famous newspaper columnist, 
but overall singularly fails to 
justify his past criminality. 
Both men have their positions 
so carefully defended that they 
both ultimately register as 
deeply untrustworthy. 

They resolutely refuse to 
come to terms with what they 
once peddled seriously and 
what they continue to profit 
from. Liddy, the ex-con turned 
author, disingenuously lines 
himself up with O. Henry, 
Defoe and Anwar Sadat; Lea o', 
the fluffier of the pair, claims 
only to be the cheerleader for 
the postwar generation. Of 
course they have their reasons, 
and one is half-inclined to be- 


lieve them. Creatures from 
another age: telling exhibits for 
today’s high-school seniors — 
who. thank heaven, appear not 
to be taken in. 

Joseph Papp's production of 
The Pirates of Penzance was a 
runaway hit as Irreverently per- 
formed by the New York 
Shakespeare Festival. It pro- 
ceeded to Broadway and thence, 
unhappily, into a stagebound 
film directed by its adaptor 
Wiiford Leach. Its release has 
been much delayed. 

Angela Lansbury, always 
watchable. is a spirited Ruth' 
(and had I been Frederic I 
would unhesitatingly have 
plumped for her over Linda 
Ronstadi's simpering Mabel); 
Kevin Kline's Pirate King per- 
forms prodigious acrobatics In 
his opening number (no doubt 
dazzling on stage, but here 
obvious examples of cinematic 
trickery); and Tony Azlto as the 
Sergeant twirla his limbs with 
fizzy exuberance. A number 
has been interpolated from 
H.M.S. Pinafore and there is a 
merry conceit at the end when 
the pirates break through into 
a production of that comic 
opera being performed in the 


time-honoured — and, the film- 
makers would have us believe, 
fustian — manner at the Pen- 
zance Pavilion. 

Whatever new life the produc- 
tion may once have had. it has 
seeped away in the transition 
from Broadway to Shepperton 
Studios. The Savoyard are 
guyed, hut with relentless self- 
satisfaction. Do we really want 
a Frederic transformed at one 
moment into Elvis Presley? 
Shakespeare on stage Is tough 
enough to withstand this brand 
of hanky-panky; The Pirates of 
Penzance, a shaky vessel at the 
best of times and one woefully 
unsuited to the wide climatic 
seas, is most certainly not 
* 

“Animation and Persuasion” 
is the central theme of this 
year’s multifarious Cambridge 
Animation Festival. It is 
backed by Channel 4 and runs 
from Tuesday through Sunday. 
Some of the material is familiar 
— although in the case of Pica 
Don. the Japanese film on the 
bombing of Hiroshima, famili- 
arity does not diminish impact 
— but most, judging from the 
informative festival book, is not. 
There is also a large programme 
of independent American works. 

Among the rare ties are 
several examples of Warner 
Bros Second World War propa- 
ganda cartoons: Frank Tashlin's 
Plane Daffy, in which the *juck 
takes on the Nutzies: and Fritz 
Freleng's Bugs Bunny Sips the 
Nips, in which the shipwrecked 
Rabbit exultantly disposes of all 
Japanese comers. Also Included 
are British and German propa- 
ganda films from the First 
World War, and from the 
Archive of the Imperial War 
Museum Dr ChurfeiH. an Italian 
picture of 1941. which suggests 
that in the art of caricature 
Hollywood won hands down— - 
and that in cartoon terms at 
least humour paid larger divi- 
dends than attempts to intimi- 
date. 


F.T. CROSSWORD 
PUZZLE No. 5,212 

ACROSS 

1 River flowing' back in con- 
tempt for future harvest? 
(«) 

5 Long piece of writing for 
the board (6) 

9 The energy when mother 
sped round is used to make 
cake (8) 

10 The shrub for a drink (6) 

XI Tear and add dash to speed 
(8) 

12 Plot to beat madhouse (6) 

14 Kind of trust in ceremonial 
garb (10) 

18 Great piper, discordant — 
he's not the power he 
seems (5, 5) 

22 Existence of personality I’d 
omitted (6) 

23 Angle after valuable stuff, 
pet (8) 

24 There’ll be conflict if rest’s 
disturbed (6) 

25 Actor round the pit to be- 
come overbearing? (8) 

26 Is the answer to change 
Ulster? (6) 

27 Sort of light water-supplier? 
Particularly healthy 14, 4) 

DOWN 

1 Is lime scattered as quick as 
a flash, for example? (6) 

2 Improve quality in French. 
Buddy! (61 

S Town announcers associated 
with waterworks (6) 

4 No synthetic sport here! 
(4,6) 



6 In the main, part of escort 21 Kind of work (about 

(8) hourly) (6) 

7 Once taxed and praised (8) Solution to Puzzle No. Mil 

8 HI fated emu Is a very handi- 
capped one (4-4) 

13 Formerly present until tea- 
time, it is said (10) 

15 Settler— traveller one up 
round vegetables (8) 

16 They’ve jumped up arro- 
gantly (8) 

17 Sorrowful with time over 
(Not a lie) (8) 

19 D.I.Y. to 500 could be some- 
thing strange (6) 

20 In charge in. river— a kind 
of creed (6) 



Editor’s 

Proof 

Hundreds of 
newspapers and 
magazines in 35 
countries are 
already using 
the Financial 
Times 
Syndication 
Service. 

The FT Syndication Service 
provides publications of afl 
sizes with access to the FTs 
worldwide news-gathering re- 
sources and unrivafled edito- 
rial expertise. 

As a subscriber, your pub- 
lication could benefit in sever- 
al ways. You could receive a 
constant flow of International 
and City news. You could rep- 
roduce news and feature ma- 
terial from the FT itself as well 
as using specially-prepared 
syndicated articles. 

To find out more, please 
contact our Syndication Man- 
ager. Dennis Kiley. at Bracken 
House, 10 Cannon Street. 
London. EC4P 4BY. United 
Kingdom. Tel: London 
243.8000. 
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New political 


landscape 


WHEN the British Parliament 
went on its summer holidays, 
the political mood was still one 
of post-election fever. The 
sudden general election had 
come and gone, leaving the 
Conservative Party with an 
unusually large majority. Mr 
Roy Jenkins gave way as leader 
of the Social Democratic Party 
to Dr David Owen and Mr 
Michael Foot began to bow out 
as leader of the Labour Party. 
The Government, for its part, 
reacted largely by resurrecting 
the legislative programme that 
would have gone forward in any 
case, had there been no election 
in June. Politicians were think- 
ing about the recent past, at 
best about the present, hardly 
at all about the future. 

The TUC Conference in 
Blackpool this week has been 
the first reminder of how much 
the political map may be 
changing. Not only did the 
unions appear to loosen their 
bonds to the Labour Party; they 
also seemed to be dropping 
their role as the alternative 
government A central fact has 
been assimilated: the general 
election is over and there is 
unlikely to be another for at 
least four years. British politics 
are now a question of adjust- 
ment to that situation. The 
unions have already made a 
start 


New generation 


Huge majority 

The political season proper, 
however, begins wi>h the Social 
Democrats at their Conference 
in Salford which opens on Sun- 
day. They will be followed by 
the Liberals in Harrogate, 
Labour in Brighton and the 
Tories in Blackpool. All parties 
need to take account of the 
new landscape, which is essen- 
tially this: the Government has 
a huge majority in Parliament, 
though because of the British 
electoral system, less obviously 
so in the country. Traditional 
left-wing approaches, such as 
much greater state intervention 
in tiie economy, were rejected 
by a large section of the elec- 
torate. But at the same time 
the economic situation remains 
as difficult as ever, despite the 
cushion of North Sea oil. And, 
whatever the general election 
results, the electorate remains 
volatile. 

The problem for the Liberals 
and Social Democrats is how to 
reconcile their low representa- 
tion in Parliament with their 
success in terms of votes. The 
summer has been marked by all 
sorts of quarrels both within 
and between the two parties. 


The problem for the Labour 
Party is the other way round: 
how to reconcile its relatively 
large showing in Parliament 
with its steadily decreasing 
share of the national vote. The 
election of Mr Neil Kinnock as 
leader seems almost a foregone 
conclusion and it should be 
noted that he is by no means a 
member of the hard left. He 
could also bring on a new 
generation of Labour politicals 
and that is no bad thing in 
itself. Yet. the leadership apart 
the most interesting question at 
Brighon is likely o be how far 
the party begins to adjust its 
policies and to improve its 
organisation. Not the least of 
the ironies of recent weeks has 
been the way the unions, having 
secured a 40 per cent say in 
the leadership, asked the con- 
tenders to stay away from 
BlackpooL Can Labour adapt, 
as some of the unions seem to 
have done, to the fact that some 
old dogmas have been decisively 
rejected ? 

The immediate responsibility, 
however, lies with the Conser- 
vatives, who form the Govern- 
ment The Tory election 
manifesto was little more than 
a stock-taking and the subse- 
quent Queen's speech a catch- < 
ing-up exercise. It is time now : 
to revert in more detail what 
is planned for the next four 
years. It has become almost 
part of the conventional wis- 
dom that there are built-in 
problems about public expendi- 
ture, about the aging of the : 
poplation and about low 
growth. Some very radical de- 
cisions may have to be taken: 
for example, on the welfare 
state and on defence. But it 
would help if the Government 
first gave its own realistic 
version of likely revenues and 
how they should be allocated. 
That at least ought to lead to a 
greater understanding of the 
new landscape, and the pros- 
pects ahead. 


Far to go over 
Gibraltar 


NOTHING of substance was 
achieved by the meeting in 
Madrid this week between the 
British and Spanish foreign 
ministers that does not mean 
that the talks were pointless. 
Besides agreeing to meet again 
later this month, both sides 
registered an improvement in 
the atmosphere — something that 
is welcome after the frosty air 
left behind in March when Sr 
Fernando Moran visited 
London. 

It is undesirable for relations 
between two Nato allies and 
prospective partners in the 
European Economic Community 
to be overshadowed by an issue 
of limited scope, such as that 
of Gibraltar — however strong 
the emotional overtones for 
both Spaniards and Britons. 
Diplomatic discretion appears to 
have induced Sir Geoffrey Howe 
not to revive the threat im* 
plicitlv made in London earlier 
this year to delay Spanish ad- 
mission to the EEC unless Spain 
gives satisfaction on the Gibral- 
tar issues. 


Diplomacy 


The immediate issue is 
whether Spain should lift the 
remaining restrictions on cross- 
ing the Spanish-Gibraltar bor- 
der, as appeared to be promised 
in the Anglo-Spanish Lisbon 
statement of 1980. In the same 
statement Britain agreed to 
talks on the “ whole " Gibraltar 
problem. To Madrid that means 
talks on an eventual transfer of 
sovereignty over Gibraltar; to 
London it does not. 

Such niceties do have their 
rightful place in the art of 
diplomacy: but, both on grounds 
of humanity and of statecraft, 
the Spanish Government ought 
to take a more generous view. 
Closing borders is a political 

weapon more in keeping with 
the political philosophy of the 
Franco regime, which sealed 
off the border in 1969, than 
that of a freely electgg, demo- 
cratic government 

More important, the Spanish 
Government has become aware 
of the fact that Its best hope 
for eventually making good its 
claim to Gibraltar is to gain the 
confidence and acquiescence of 
the 27.000 Gibraltarians. 
Restrictions on crossing the 
border will not help Spaic with 
this task. 

The attitude of the Gibral- 


tarians is central to the issue 
since Britain is committed not 
to permit a change of sover- 
eignty over the colony against 
their wishes. There is no doubt 
of the firmly pro-British views ; 
of the Gibraltarians. Nobody ! 
need be surprised, since two- j 
thirds of the colony’s national 
income derives from the British I 
Government in one way or 
another. 

Gibraltarians will have to 
consider carefully whether, in 
the long run, their status as 
quasi-pensioners of the British 
Government is desirable and, 
indeed, assured. The British 
decision to close the naval dock- 
yard at Gibraltar, turning it in- 
to a smaller commercial opera- 
tion, has come as a nasty shock. 

Spain should bear in min d 
that not only Britain but the 
entire West could more easily 
acquiesce in a greater Spanish 
role at Gibraltar if Madrid 
were to take a less ambiguous 
attitude towards Nato. The 
Socialist Spanish Premier, Sr 
Felipe Gonzalez, has undertaken 
to hold a referendum in 1985 

on continued membership. At 
present he proposes that the 
Government should not take 
sides, though his party is likely 
to come down against Nato. 
There is reason there for con- 
siderable concern. 

Gibraltar retains more than 
a residual military role. It can 
monitor traffic through the 
straits that give the U-S. Navy 
access to the Mediterranean and 
important parts of the Soviet 
fleet access to the oceans. This 
is an ability that Nato cannot 
afford to let slip from its grasp. 
In political terms, too, a host 
of questions would be raised if 
Spain were to opt out of Nato. 
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BRITAIN’S TRADE UNION CONGRESS 


All change at Blackpool 


By John Lloyd, Industrial Editor 


Yet it should not be beyond the 
wit of their leaders and sup- 
porters to realise that they are 
potentially poised to do even 
better in future. The Alliance 
has very nearly made a break- 
through and has time to consoli- 
date. It would be foolish to 
throw away that opportunity 
now, either by a premature 
merger of the two parties or by 
pronounced opposition to a 
merger at some time in the 
future. Salford and Harrogate 
should reveal how far the 
Alliance appreciates what is 
within its grasp. 


Consensus 


The status of Gibraltar as a 
colony on western European 
soil is, undeniably, an ana- 
chronism. By insisting on the 
agrement of the Gibraltarians 
before any change of sover- 
eignty, Britain has, implicitly, 
recognised that such a change 
may eventually be made. We 
should like this to occur in its 
own good time by consensus of 
the three parties involved: Lon- 
don, Madrid, and the Gibral- 
tarians. But before such con- 
sensus can be reached Spain 
will have to reconsider both its ■ 
tactics and strategy. 


T HERE THEY sat, row after 
row of faces in the fading 
Winter Garden main hall, 
the majority saggi n g a little in 
the service of tiie movement, 
squinting into the TV lights 
across the banks of cameras. 
They were listening to a squat 
barrel of a man. an East End 
electrician's leader who told 
them: “ We will have to appeal 
to the new working class." 

It is perhaps too simplistic 
to sum up this very remarkable 
115th Congress of Britain's 
unions through the rise and 
fall, the triumphs and humilia- 
tions. of those who compete for 
dominance within them. 

But this has been a con- 
ference more easily described 
through its leading personalities 
than most Its proceedings 
| have been dominated by the 
powerful bulk of Frank Chappie, 
the electrician’s leader. It is 
a coincidence that _ he should 
preside over a congress in which 
a main theme — listen to your 
members — has been so much 
his own. But it Is fitting and 
symbolic too. 

There is another, perhaps 
equally fitting symbol: a year 
ago, the floor of the Brighton 
Congress rose, bright-eyed, to 
Arthur Scargill, the Mine- 
workers’ president, as he 
pledged solidarity with Health 
Service workers. 



Soger Tsy/or 


separate ways, finding some- 
thing to be trade unionist about 
—the low paid needed to be 
helped, and, perhaps cynically, 
they themselves could help the 
unions out of a policy cul de 
sac. 

The union's relations with the 
Labour Party are likewise- un- 
certain: the extent of the likely 
distancing from the party has 
probably been rather over- 
stressed. Murray], in. his intro- 
duction to the economic 
debate, referred to the continu- 
ing role of the TDC-Labour 
Party Liaison Committee 
(though not with great warmth). 

The liaison committee will not 
however figure very large in 
the immediate future: and 
many on the Centre-Right 
believe that much of the good 
work they see as having been 
achieved in the past week will 
be undone at the Labour Party 
conference in . Brighton next 
month. There is already a cool- 
ing-off between the unions and 
the party, and the new general 
council will emphasise that. 
Some unions will talk to Dr 
David Owen of the Social Demo- 
crats and in time perhaps that 
will seem like a routine matter. 


Key figures at Blackpool this week: (from left) Arthur Scargill of the NCM; Leu Murray, TUC secretary general; Frank Chappie, 

TUC president; and Alistair Graham of the CPSA 


Yet this week in Blackpool 
another Solidarity has badly 
damaged Mr Scargill, exposing 
him as an opponent of those 
workers who have the temerity 
to challenge a Socialist state; 
and a Civil Service union leader 
drew a deep rumble of assent 
when he cut in to the Scargill 
mystique with the flat observa- 
tion that his militancy was built 
on the sand of indifferent, 
cautious and calculating mem- 
bers — just like anybody else’s. 

The succession of events we 
have witnessed in the Winter 
Gardens began with Mr 
Chappie's own speech which 
summarised what he has been 
saying for years. 

He told the 1,100 delegates: 
“ Threats to destroy elected 
governments are not only in- 
fantile. but they are also a 
dangerous boomerang, alienat- 
ing us from our members as 
well as threatening tile only 
type of society that guarantees 
our own freedom." 


The speech, rational and 
clumsily delivered, was par for 
Frank Chappie’s course; wholly 
unexpected was the response. It 
was not booed, heckled and 
drowned: 


One was forced to the surpris- 
ing conclusion, sitting among 
them, that the delegates were 
listening and that Mr Chappie’s 
opponents, as unforgiving to 
him as he to them, sensed this 
and knew that a larger display 
of hostility might be badly 
received. 


second was that the Welfare 
State was accepted as a binding 
force in our society. Now these 
assumptions have been called 
into question. We have to win 
back ground that we assumed 
was safe forever.” 


The general secretary's will- 
ingness to take it on the chin 
was no Quixotic act of courage: 
be knew he had the majority in 
the body of the hall — the ranks 
of the engineers, the local gov- 
ernment officers, the dec- 


idealism and pointed up an open 
road for trade unionism, 
of the June defeat. And he it 
His counterpart on the right 
of centre, Alistair Graham, 
leader of the Civil and Public 
Servants Association has bad an 
even better congress. With 
Alan Tuffin, the postmen’s 
general secretary and another 
coming Mr Graham has 
rapidly carved out an out- 
spoken role on the general 
council which he had the 


Again: “If we appear to 
equivocate between freedom 
and totalitarianism, we will in- 
jure ourselves and the values 
which founded our movement 
... I hope that we use this week 
to renew our pact with the 
people from which we spring 
and emerge with the strength 
that the 21st century will re- 
quire." 

These sentiments scarcely 
seem controversial. But in 
union conference circles they 
are, not just because many In 
the left do not subscribe — or 
only subscribe conditionally— to 
the rules of liberal or bourgeois 
democracy, not just because 
they can be used as a stick to 
beat Left-wingers, but also 
because the last decade of 
British political life has seen 
the unions play a large role in 
precisely such a destruction of 
elected governments. 


Mr Chappie's chairmanship 
has debarred him from further 
activity. But Len Murray, un- 
characteristically, has not this 
tiniA allowed his general 
secretary’s post to act as a 
censor upon him. This has been 
Mr Murray’s congress, too: the 
public confirmation that this 
high - principled, low - profile 
man, whose self-definition is as 
the Labour movement’s per- 
manent secretary, has gathered 
his energies for a new burst of 
creativity in the last years at 
his post. 

Mr Murray’s bedrock has 
always been the absolute need 
for unions to be representative 
of their members and to repre- 
sent them to government. He 
has not appeared suited to the 
period of being out In the cold. 
He certainly came in with a 
vengeance. 

“Are we saying that the 
result of the General Election 
doesn't make a scrap of differ- 
ence to how we campaign and 
how we oppose?" he asked, his 
grey head thrust forward into 
the silent hall . “Are we deaf?” 
and, most telling. “Can you 
deliver your members?” 

Mr Murray has defined the 
watershed: underscored that 
things are not now the same. 
“ Ever since 1945 we have made 
two fundamental assumptions. 
The first was that everyone saw 
full employment as a primary 
even a dominant, objective. The 


Mr. Chappie’s speech was par for 
the course. Wholly unexpected 
was the response. It was not 
booed, heckled or drowned. 


tridans, and general municipal 
workers, most of the civil 
servants and white collar 
unions. The work of David 
Basnett, the municipal workers’ 
leader underpinned his stance. 

Of the very big onions, only 
the Transport and General 
Workers and the National Union 
of Public Employees remain 
doubtful of or openly hostile 
to the new direction. 

Yet some at least of that 
opposition is rhetorical: the 
TGWU makes as pragmatic 
deals, declines as many hopeless 
fights, as any pther. 

In Nupe’s case, the left 
leadership of Rodney Bicker- 
staffe and Tom Sawyer is of a 
different hue from the conven- 
tional far left Both are con- 
cerned to build bridges into the 
centre, and Mr Bickerstaffe's 
passionate speech in support of 
a minimum wage both restored 
to the hall some sense of 


ability to carry into congress. 

He it was who dared to tell 
the ranks of Labour affiliates 
that they might be better off at 
a distance from the party they 
embrace — and. worse, that it 
might be better off too. He it was 
who rubbed salt in the wound 
was who- tugged the- rugs from 
beneath. Arthur ScacgUL “Every 
time be gets on the TV screen 
about his members coming out 
ou political action — and some of 
us are still waiting— the trade 
union movement falls lower and 
lower in public esteem.” A civil 
servant lecturing a mineworker 
about his behaviour in this 
movement of ours? Truly 
astounding! 

But once the groaning and 
congratulations are over and the 
TV circus rolls off in pursuit of 
political drama — what remains? 
And what will come of it? 

What remains is a General 
Council dominated by the right 


Men & Matters 


Counter move 


A key figure in plans to create 
a new central cooperative trad- 
ing group with sales of some 
£3 bn a year emerged yesterday. 
He is 57-year-old William 
Farrow, currently chief execu- 
tive of United Co-operative, but 
who from the end of October 
will take over at Co-operative 
Retail Services, the largest retail 
co-op in Britain. 

The CRS is traditionally the 
“ ambulance ” of the co-op move- 
ment, taking over retail societies 
whic get into trading difficulties. 

A couple of years ago, it 
tended the ailing London Co-op. 
instituting a ruthless rational- 
isation programme to keep it 
alive. 


Farrow’s main task now, how- 
ever. will be to steer through 
the proposed merger of the CRS, 
with sales of £lbn a year, and 
the Manchester-based Coopera- 
tive Wholesale Society, whit* 
lias an annual turnover of £2bn_ 

The aim is to form a “ super 
coop ” that would give the 
movement a chance to fight 
back against the steady en- 
croachments of competitors like 
Tesco and Sainsbury. 

A quietly-spoken but tough 
Northerner, Farrow is a past 
chairman of the CWS and still 
a board member. That should 
help him form an effective 
partnership with Dennis Landau, 
CWS chief executive, though no 
lop management structure has 
yet been devised for the new 
group when it is formed some 
time next year. 


may soon be challenging for 
work in traditional male 
preserves. 

As that happened in the U.S., 
the bank warns, “ numerous 
other phenomena ” appeared — 
a rise in the proportion of 
single women, a decline in the 
birth rate, an increase in 
divorce and in the number of 
women living alone. 

“In the long run. this may 
also Lead to the erosion of the 
vitality of the nation,” the bank 
says. It calls for government 
guidance and a flexible 
response from industry to help 
women combine a career with 
a family life. “If left to the 
individual, Japan will follow 
the same course as the United 
States.” the bank predicts. 



mercial presentation company. 
As well as the train ride, it 
has laid on an audio-visual pre- 
sentation. screened in the con- 
cert halL Beneath it, playing 
an original soundtrack by 
Stanley Myers, is the Barbican’s 
resident orchestra, the LSO. 

With lunch and peripheral | 
entertainment by jugglers and 
trapeze artists thrown in. Ford 
dealers, it is reckoned, will be 
ready to face the sales* fray 


Fat of the fand 


Geneva yesterday celebrated its 1 
special day of fasting — and I 
do mean celebrated. 


Peacock's flight 


“Bad tempered lot those 
‘Which?’ testers” 


Workmates 


Sanwa Bank of Japan shows 
some concent in its latest news- 
letter over the shape of 
women's employment in the 
country. The pattern, it 
believes, may be changing 
“ from an Kf-shape curve to a 
trapezoidal-shape curve.” 

In other words, more women 
are taking full-time jobs and 


Australia’s former foreign 
minister, Andrew Peacok, nick- 
named by politicians Down 
Under as Gucci Boots because 
of his male model good looks, 
Italian suits, and footwear, has 
graced the pages of several 
glossy magazines as one of the 
world’s most eligible men. Not 
any more. 

After attending the Austra- 
lian parliament in Canberra 
yesterday he and former finance 
minister John Howard, and 
former deputy prime minister 
Doug Anthony, left through a 
back door, drove 60 miles to a 
ski resort, and then took a light 
aircraft through heavy rain- 
storms to Melbourne for what 
was Intended to be the surprise 
wedding of the year. 

But by the time Peacock 
turned up at church to marry 
his former secretary. Margaret 
St George, now a Melbourne 
business consultant the news 
was out and the press was there 
in force. 

The mole responsible for this 
political leak turned out to be 
none other than the Prime 
Minister, Bob Hawke. Back in 
Cangerra he had blows the 


gaffe, telling parliament that he 
wished Peacock a more happy 
and pleasant time on honey- 
moon than he had had as leader 
of the opposition. 


Sales pitch 


The Barbican’s underground 
car-park does not spring readily 
to mind as a fun place. But 
this week ft has been the 
nearest thing to Disneyland in 
London. 


Since its first observance in 
1567. the occasion has gradually 
been turned into a day of gour- 
mandising. Restaurants coni us- 1 
ingiy offer “ fasting menus ” of 
huge proportions, featuring tiie 
“indispensable and succulent” 
speciality, prune tarts. 

All this coincided yesterday 
with a report that the Swiss 
absorb an average 3,200 calories 
each per day. whereas 2,500- 
3,000 would be quite sufficient. 

The total population, it is 
calculated, drags around daily 
an “ Inert mass ” of some 30.000 
tons of fat. 


Fares please . . . 


Discounting nothing in its 
efforts to sell its 1984 range 
of cars, Ford has spent around 
£lm in creating an extravaganza 
in this unlikely setting for 
10,000 of its dealers and their 
staffs. 


Slowly-moving carriages take 
their passengers on a magical 
mystery tour through eye-catch- 
ing tableaux. Trumpets play. 
Actors highlight the best 
features of the cars and a com- 
mentary traces the company’s 
history- 

“ Ford at the Barbican” is 
the work of Imagination, a com- 


When Stan stead airport was 
opened to the public ou a 
recent weekend a DCS jetliner 
which operates a service to 
Nigeria was put on display. 

Contributing 20p for charity 
at the door you could walk 
through, see the cockpit, and 
leave through a second door. 

At the end of the day 
cleaners found two Nigerians 
loaded with luggage sitting at 
the rear of the cabin. 

What were they doing there? 
. . . “We paid at the door and 
we’re on our way to Lagos.” 


Observer 


by a margin of around three to 
two; and some enabling motions 
which allow TUC leaders to 
talk (o Mr Tebbit and undertake 
a review, signalled as funda- 
mental, of their activities, may- 
be even their policies. 

The TUC trill talk to Mr 
Tebbit As far as conference 
rhetoric is concerned, it will go 
in with head held high, ready 
to turn on its heel if Its 
presence is not recognised with 
appropriate seriousness by the 
Employment Secretary. In fact, 
it will go in with deep doubts 
over what role it can carve out 

The perils of the TUCs posi- 
tion have become clear from 
the week’s debates, and from 
the conversations outside the 
echoing hall. How far can the 
unions allow themselves to be 
drawn in to substantive negotia- 
tions? What will they be asked 
to give? If, as many fear, the 
Government wishes to whittle 
them down to no more than an 
ineffective core mostly con- 
centrated in older industries, 
where shonld the movement 
draw the line? And once it 
draws it, can it hold it? 

Least visible, most import- 
ant, will be how the unions 
now reform themselves. The 
TUC is committed to produce 
a review of its economic 
policies, and to bring forth a 
statement of “ the principles of 
modem trade unionism.” 

That could be a landmark 
document. It will be meaning- 
less though unless the onions 
move very fast indeed to prove 
to their members, present and 
future, that they are still 
needed. 

That means as Gavin Laird of 
the engineers pointed up in an 
early intervention introducing 
advanced communication and 
computer systems. It means 
greatly improving inner-union 
democratic procedures. And it 
means, as Mr Bickerstaffe and 
Mr Graham agreed in their 


But the Labour Party remains 
the prime focus or the unions’ 
political life. For many like Mr 
Basnett the challenge is not 
how to shake off the party, but 
how to shake some sense into 
it, both by using the new 
centrist majority to get across 
feasible politics and by beefing 
up the unions’ presence in the 
constituencies to counter the 
influence of the far left That 
will mean further tension and 
straggles: this time though the 
TUC has a better chance of 
prevailing. 

This will put pressure on the 
incoming leadership of the 
Labour Party to swing their 
policies in towards the centre — 
a pressure which most of the 
leadership candidates have 
already conceded is implicit in 
the results of the general elec- 
tion. It is a lesson which Mr 
Neil Kinnock — who had a very 
quiet word with Len Murray 
when he visited Blackpool 
earlier this week — will not 
need to have robbed in, but 
which he might find some diffi- 
culty getting across. 


It is also by no means an 
unambiguous one: motions on 
the EEC and disarmament went 
heavily the way of the left: and 
it seems certain that most 
unions including many of those 
pressing for change will vote 
for Mr NeO Kinnock at the 
Labour Party Conference. 

This is not the contradiction 
it appears : a diverse body like 
the TUC. with its 100-odd 
affiliates, moves at different 
speeds on different matters, 
making different calculations 
and reflecting different priori- 
ties for right and left A 
measure of the centre-right’s 
strength in future will be its 
ability to change policies on 
Europe, nuclear weapons and 
other issues : a measure of the 
Left’s resilience will be its 
ability to protect its positions. 
The fight is not over: it is, as 
Mr Chappie has often observed, 
never over. ' 
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COFFEE, TEA AND SEAL PLANTATIONS AND RANCHING IN 


Extracts from the audited results for the year ended 
28. February 1983 


28 Feb 1983 28 Feb 1982 


Profit before tax 
Profit after tax 
Profit attributable to Kakuzi Ltd 
Earnings per KSh 5/- Stock Unit 


K£ 

2447,461 
1474552 
937473 
Sh 1.55 


K£ 

1,273,208 

713428 

619,538 

Sh.0.95 


Points from the Statement by the Qiairman . 
Mr P. C. B. Benson MAE. 





•Coffee 
2J>85 tonnes 


Tea 

2,000,162 kilos 


•Sisal 
617 tonnes 


•Livestock 

6,175 head 


Th . e . re is L every indication that production in 1983/4 
S 2 thaa m che Pwsvfous two years. A11 operations 


Tea: The bad weather in the first half of the vear d reduced 

September onwards the situation 
«pa™t?tf”tt.’ ?S4? VeIWed WhJch theory 


agreement is working to the 

~ f Kssr-sysrss sajsSas 


h J e™Sri»S%,1f ea ° f “ Me «■*« *>■= 


Dividend: Proposed final dividend of 9*X mMrine tha 

year. (Equivalent to 30% on last yei ? ca“fcS) S % 


SSMKKFS." eocd w ” h «*•» 


The Company’s shares are listed in the Financial Times under 
Finance, Laud etc.” 


Copies of the Annual Report are available from the Secretaries. 
Estates Services Ltd., P.0. Box 30572, Nairobi. Kenya 
or from Quitter Goo di son & Co 
Garrard House. 31/45 Gresham Street, London EC2V 7LH 
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Alan Friedman interviews Robin Leigh-Pemberton, Governor of the Bank of England 

ickv enough to have a iob like tt 


Lombard 


AT A FEW minutes past tiit.p 
last Thursday morning, a tall, 
solitary figure in modest grey 
attire wandered out of the build- 
ing near St Paul’s Cathedral 
which houses his fiat and 
strolled eastward, to the impos- 
ing Threadneedie Street head- 
quarters of the Bank of 
England. 

Mr Robin Leigh-Pemberton — 
old Etonian, ex -Grenadier 
Guard, Lord Lieutenant of 
Kent and former chairman of 
National Westminster Bank, 
who considers himself *' lucky 
to have a job like this " — was 
on his way to work. Unlike 
Lord Richardson, his predeces- 
sor as Governor, Mr Leigh- 
Pemberton uses the official 
residence at New Change and 
takes less than 10 minutes to 
walk to his office. 

Zt is highly unusual for any 
Governor of Britain’s central 
bank to invite outsiders to his 
office and provide a detailed 
view of bis day. but this is what 
Mr Leigh-Pemberton did last 
week. In the past the ttawk of 
England has been aloof, secre- 
tive and at times downright 
arrogant, but the new Governor 
seems determined to allow more 
light to shine on the workings 

Determined to 
allow more 
light to shine 


of the 200-year-old institution 
he has headed since July. 

The light is not going to illu- 
minate every comer though. 
For example, Mr Leigh-Pember- 
ton became distinctly uneasy 
when pressed on matters relat- 
ing to international debt prob- 
lems. He does not wish to make 
major policy statements on this 
subject yet. Nonetheless, the 
new Governor seems to relish 
the chance to sweep away some 
of the mystique that has 
traditionally surrounded his 
office. 

By half past nine the 
Governor was seated at his 
Georgian mahogany wilting 
table, his Private Secretary. 
John Bartlett, at his side. Mr 
Bartlett, who has been working 
for the Governor since last 
February, is the first and last 
person to see Mr Leigh-Pember- 
ton each day. He is usually in 
the Bank before the Governor 
arrives in his high-ceilinged, 
ground floor office, and almost 
always stays on after he 
departs. Last Thursday, as 
usual, Mr Bartlett provided the 
day's working papers and 


appointments schedule. It was 
to be a busy day. 

Reading the myriad reports 
and briefing papers is some- 
thing which " comes easily ” to 
the Governor. “Anyone who has 
practised at the Bar gets used 
to it," he says. 

After the Governor’s Private 
Secretary— GPS to colleagues 
inside the Bank— had left, Mr 
Leigh-Pemberton spent 30 
minutes dictating correspond- 
ence to his personal secretary. 
By 10.30. he was ready for his 
first engagement of the day, a 
visit from the Government 
Broker. 

“ The Government Broker's 
visit is one of several routine 
visits each week. He tells me 
how he sees the market and its 
developments and I tell him 
about the Government’s hopes 
and aspirations in its funding 
programme,” explains the 
Governor. 

But this exchange of views 
went rather quickly last Thurs- 
day, for the Broker's visit lasted 
just ten minutes. It was then 
Ume for one of the key meet- 
ings of the day, a daily assembly 
of a dozen senior Bank officials 
in the Governor’s office, known 
by the anachronistic name of 
“ Books." 

" Books " is a name which is 
derived from the days before 
the 1944 nationalisation of the 
Bank, when each morning the 
commercial accounts (or books) 
of the Bank were presented to 
the Governor for inspection. 
Nowadays it is the general staff 
meeting which brings together 
d apartment heads who report to 
the Governor on the money 
markets, gilt-edged securities, 
foreign exchange market, over- 
seas affairs, domestic banking 
supervision and UK industrial 
outlook. 

Bank of England insiders 
say that Books would astonish 
anyone not familiar with the 
cryptic short-hand expressions 
of “ a group of very senior ex- 
perts who know each other 
terribly welL” When Books 
concludes— the meeting can last 
from five minutes to half an 
hour — thic is the time con- 
sidered best to grab the Gover- 
nor’s attention for a few 
minutes. But such meetings 
are not as impromptu as they 
may sound; even executive 
directors of the Bank tend to 
check in with Mr Bartlett be- 
fore having a word with the 
Governor. 

It can be at such brief tete-&- 
tetes between the Governor and 
senior Bank officials that key 
policy decisions are ironed out 
The detailed considerations are 
generally complete by the time 
such chats take place, and the 









The new Governor seems to relish 
the chance to sweep away 
some of the job’s mystique 


Governor has been briefed and 
is in a position to take a view on 
the subject in question. 

Last Thursday morning Books 
ended at 11.15 and Mr Kit 
McMahon, deputy governor, 
stayed on for a quarter of an 
hour to discuss various matters 
of internal Bank administration 
and other items which would 
arise at the weekly meeting of 
the Court, the nearest the Bank 
comes to a board of directors. 
“ We finalised a few Ideas,” 
says Mr Leigh-Pemberton. 

At half past eleven the 
Governor convened the weekly 
session of the Committee of 
Treasury, the most senior com- 
mittee of the Court. In attend- 
ance were the deputy governor 
and five non-executive Bank 
directors. What is the work of 
this committee? 

“It is a small and highly 
confidential committee, a sort 
of cabinet really, which help 
the Governor. It is the com- 
mittee where I have prelimi- 


nary discussions on matters 
which will subsequently come 
to the Court," explains Mr 
Leigh-Pemberton. 

Finally, at midday on Thurs- 
day, the Governor left his 
ground-floor office for the first 
time and walked upstairs to the 
“ architecturally very impres- 
sive " meeting room of the 
Court. 

For a little over an hour, 
the Governor and 15 Bank 
directors engaged in the malting 
of policy. Mr Leigh-Pemberton 
has provided this narrative of 
last Thursday’s meeting of the 
Court: 

“ We started with major 
changes in the Bank’s assets 
and liabilities and changes in 
note circulation. Then we 
moved on to a discussion of 
money markets, gilts and 
foreign exchange. We then dis- 
cussed the domestic economy. 
Other than foreign exchange, 
we did not touch on overseas 
matters. 


"We then discussed the pro- 
gress of talks with the Chair- 
man of the Stock Exchange and 
the Department of Trade and 
Industry, We considered the 
implications of the very sub- 
stantial monitoring role the 
Bank is going to have to 
exercise over the Stock 
Exchange. This is going to be a 
major responsibility for us, and 
I think we shall have to 
acquire a degree of extra 
knowledge and detail.” 

Then, leaning forward in his 
chair and speaking in a slightly 
hushed voice, Mr Leigh- 
Pemberton added: “And 1 feel 
quite clearly that we are the 
right organisation to do this.” 

After the Court was 
adjourned the Governor 
lunched with a dozen directors 
of the Bank, one of the two or 
three lunches he hosts inside 
the Bank each week. 

Although last Thursday after- 
noon was then taken up with a 
meeting of the Bank's audit 
committee, an interview with 
representatives of the discount 
market (“ another of these 
routine meetings with people 
from the City") and the reading 
of briefing papers on this 
Monday’s monthly Bank for 
International Settlements meet- 
ing in Basle, the Governor said 
he generally has 44 a fairly 
constant flow of visitors from 
overseas and from leading in- 
dustrialists.” 

He speaks to the Chancellor 
once a week, but has only held 
one meeting with Mrs Thatcher 
since taking office in July, 
mainly because both the 
Governor and the Prime 
Minister were on holiday for 
part of last month. 

Would the Governor expect 
to be in more frequent touch 
with the Treasury and Downing 
Street in times of financial 
crisis? Yes, indeed, said Mr 
Leigh-Pemberton, but added 
that “ there hasn't been one " 
since he took over from Lord 
Richardson. 

What was the Governor's day 
like in early August when the 
British Government stopped UK 
banks from signing a $l.5bn 
commercial loan for Argentina 
until the IMF convened a 
special meeting to declare its 
satisfaction with the lifting of 
sanctions against Bri tish com- 
panies? 

“It was a busy day. I am 
always impressed that modern 
communications can be so 
prompt, from here to the Fed 
and to the Chancellor. I spoke 
several times with Paul Volcker 
and with the Chancellor, who 
was in the countryside in 


Leicestershire, but even so 
could be got.” 

Mr Leigh-Pemberton said the 
Government took the view that 
British firms should be able to 
remit profits from Argentina 
before the loan went ahead. He 
would not be drawn on the fact 
that the Government already- 
had evidence of the lifting of 
sanctions when it told British 
banks not to sign the loan. He 
would also not be drawn on the 
issue of whether the Bank 
Implemented or originated 
policy in the Argentine loan 
saga, saying only that the Bank 
“ contributed ” to policy. 

Moving away from policy 
matters. Mr Leigh-Pemberton 
becomes ever more reticent. 
What is his social life like? He 
says he must attend official 
dinners two or three times a 
week. “ I don’t socialise very 
much. Anybody who is lucky 
enough to have this job must 
accept certain limitations on 
their social life,’’ he explains. 

At weekends he goes down to 
his wife and family at Torry 
Hill, his 2,500 acre farm (com- 
plete with private model steam 
railway) in Kent. He expects 
to snend most nights during the 
week at the New Change flat 


The institution 


Chrysler’s return 
to life 


By Richard Lambert 


is more 
relaxed 


this winter, and reckons he will 
read most of the documents 
from his dispatch case in the 
evenings rather than before 
work in the morning. 

The Governor is not much 
interested in television, or for 
that matter in newspapers (he 
says he glances “only briefly " 
at the Financial Times and the 
Times). ** I don’t see very- 
much ordinary television, but 
I can't say I regret it. When- 
ever I do watch something I 
always have to ask 1 Who’s that 
meant to be? ’ and I am gene- 
rally told about the character.” 

It seems a busy life, but Bank 
insiders say the institution is 
more relaxed than under Lord 
Richardson. The new Governor 
likes to delegate responsibility, 
and from various reports 
appears to have adopted the 
kind of managerial approach 
which marks the Administration 
of President Reagan. 

How does he like the job so . 
far? “ I find my days here 
extremely agreeable,” answers 
Robin Leigh-Pemberton, with 
one of those smiles of total 
equanimity for which he is so 
well known. 


; IN THE next few days, if all 
i goes to plan, the curtain will 
i come down on the dramatic 
' story of Chryslcr’s bail-out by 
the U.S. Government. The U.S. 
Treasury will sell its stock 
warrants in the revitalised car 
group and will realise a sub- 
stantial profit on behalf of the 
taxpayer. 

This Lazarus like recovery 
must make even the most 
ardent freemarketeer give at 
least a passing thought to 
whether governments may have 
a role to play in giving the kiss 
of life to a dying company. 
From almost every standpoint, 
the decision to rescue Chrysler 
has turned out well. 

The bail-out has been an un- 
qualified blessing for a large 
number of creditors, suppliers, 
stockholders, employees, and 
communities. Although quite 
substantial parts of the com- 
pany would probably have sur- 
vived a bankruptcy or a forced 
merger, the short-term dislo- 
cation would have been con- 
siderable even for the survivors. 

This has been achieved at no 
cost to the taxpayer. The 
federal support took the form 
of loan guarantees, in return 
for which the company had to 
pay a fee and hand over what 
have turned out 1o be extremely 
fruity stock warrants. 

It is true that the survival of 
the company has had an adverse 
— although unquanufiable — 
impact on Ford and General 
Motors, which would have ex- 
pected to pick up a part of its 
market share if Chrysler had 
failed. But in terms of the 
general public Interest, this 
penally has to be balanced 
against the fact that a vigor- 
ously independent Chrysler 
gives the car-buying public a 
wider choice than would other- 
wise have been the case. 

Is this just a lucky fluke? 
Hardly. Chrysler has had some 
good breaks— for instance, the 
bull market has enabled it to 
rebuild its balance sheet much 
sooner than it could have dared 
to hope, and car-buying fashions 
started to move its way at just 
the right moment. But against 
that, the company had to cope 
with what in 1982 was the 


worst domestic car market for 
21 years. 

The key to the turnround 
was that in its darkest hour tf 
had an innovative new line of 
cars coming into production, 
which were to have a big 
success in the marketplace. In 
addition, the federal loan 
guarantees were conditional on 
major financial concessions and 
active support on the part of 
everyone interested in Chrys- 
lcr’s survival. 

With this requirement to con- 
centrate their minds, suppliers 
reined in their prices, lenders 
agreed to major balance sheet 
reconstructions, and employees, 
represented by the powerful 
United Auto Workers union, 
not only accepted big reductions 
in their income but also kept on 
working Through a painful 
period of plant closures. Over- 
all. Chrysler was able to cut 
its break-even point in half 
during the space of three years. 

The question is whether this 
radical reorganisation could 
have taken place without the 
intervention of the Federal 
Government. With the benefits 
of hindsight, the banks would 
have done better to leave 
Uncle Sam out of the action, 
and impose their own harsh 
conditions on the extension of 
further loans. 

In the past two or three years, 
the banks have gained a lot 
more experience in handling 
the big corporate disaster. The 
kind of out-of-court reorganisa- 
tion which is now taking place 
at International Harvester is a 
case in point. But remember- 
ing the level of panic and 
demoralisation when Chrysler 
was on the brink, it is hard to 
think that the banks would act 
much differently if they were 
to be faced with a similar crisis 
today. 

The bail-out was more an act 
of political expediency than of 
economic foresight. It would 
not have worked if the company 
had continued to lose market 
share, or to carry a hopelessly 
uncompetitive level of over- 
heads. But in the event, the 
Government offered a vital 
breathing space which no other 
institution was willing to 
provide. 
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Basic universal precepts for inflation accounting The Brazilian 




From Mr J. Woodthorpe 

Sir, — It is to be hoped that 
Mr Ian Davison, chairman of 
the Accounting Standards Com- 
mittee, is not in danger of 
throwing the baby out with the 
bath water in abandoning SSAP 
16 and developing a new 
accounting standard for infla- 
tion (Alison Hogan’s article 
September 5). While people 
may be bored with the problems 
associated with devising an 
effective standard, they will not 
go away just for that reason. 

It is reassuring to read that 
a new standard will contain 
“the most basic and universal 
precepts.” A standard that 
reflects these should clearly 
recognise that purchasing power 
is reduced by inflation; assets 
can also increase in value 
through Inflation, and even 
give rise to real income— at 
least bn paper; tax should be 
on real income; and dividends 
should not. be paid out of 
capital, or at least shareholders 
should be made aware when 


they are paid out of reserves. 

A format that would reflect 
these precepts and which could 
be incorporated in the statutory 
accounts, might be as follows: 
Historic ie book profits 
before tax SO 

Asset revaluation gain 8 

Nominal income 38 

Capital maintenance 
charge 21 

Real income 17 

Tax 10 

Available for dividends 7 

Dividends 12 

Reduction in reserves (5) 

Such a presentation recog- 
nises that income should be 
neither understated nor over- 
stated if both management and 
shareholders are to make cor- 
rect decisions. Consequently 
asset revaluation would include 
both stock adjustment for infla- 
tion, as well as any increase 


Health services 
expenditure 

From the Chairman, 

Research Council Jor 
Complementary Medicine. 

Sir. — Expenditure on our 
health services has recently been 
the subject of correspondence, 
most of which has centred on 
the question of reducing costs 
through improved administra- 
tive efficiency. 

Administration is, of course, 
a relevant and important matter 
hut I should like to refer to 
another area of expenditure 
which impinges as directly upon 
patient welfare — that of the 
nature of medical care. 

Public and medical interest 
in complementary practices such 
as acupuncture, osteopathy, 
homeopathy and others, is 
rapidly increasing. Yet, despite 
calls from . many quarters for 
research into these therapies 
and techniques, little or none 
is being funded by government, 
industry or private trusts. 

The British Medical Associa- 
tion has recently announced the 
creation of a working party to 
investigate the value of alter- 
native medicine and has called 

for information from therapists 
and the public. This initiative, 
which comes at a most appro- 
priate time, is an essential 
counterpart to the initiation of 
a properly structured and 
supervised programme of re- 
search in this field. 

It is our belief that the syste- 
matic evaluation of these prac- 
tices, whether leading to valida- 
tion ordiscre dilation. will result 
in enhanced benefit and/or 
protection for the public, with 


consequent direct and indirect 
economic advantage. 

(Dr) Richard D. Tonkin. 

87, Bedford Square, WC1. 

Local government 
spending targets 

From the Financial Adviser, 
Welsh Counties Committee 

Sir, — 1 have just caught up 
with the letter from Mr loan 
Bowen Rees (August 31) under 
the heading “ Determining local 
government spending targets.” 
There is much in Mr Rees’ 
letter that I would whole- 
heartedly support The recent 
Government White Paper on 
the limitation of rating powers 
raises a most serious constitu- 
tional issue and poses a very 
real threat to local democracy. 
I hope its proposals will be 
widely discussed in the Press 
and the media generally so that 
the consequences may be under- 
stood by members of the public. 

I am afraid I cannot whole- 
heartedly support Mr Rees’ 
comments on the equity of 
spending targets applied to 
local authorities in Wales. Each 
authority In Wales and its 
officers are naturally concerned 
about the special problems they 
face. It is precisely because 
each authority has its own 
peculiar problems that the 
Welsh Counties Committee is 
totally opposed to the principle 
of targets and penalties but, if 
targets arc imposed, it cannot 
accept gram related expendi- 
ture (GRE), based on a formula, 
as the sole arbiter. Thus the 
Welsh Counties Committee 
makes no apology for haring 
encouraged the Secretary of 
State to include some element 


(decrease) in net asset replace- 
ment values. The capital main- 
tenance charge would keep 
shareholders' equity intact 
against - general inflation — 
measured by the GDP deflator, 
perhaps, rather than RPI and 
applied to year opening share- 
holders’ funds — and allow real 
income to be identified. The 
charge would be credited to a 
capital maintenance reserve on 
the balance sheet, where it 
would be unavailable for divi- 
dend. 

The division of real income 
between shareholders and the 
Inland Revenue would be 
evident, and might eventually 
persuade the Revenue to revise 
its rules accordingly. Dividend 
policy would also be quite 
explicit, and shareholders — in 
other words the institutions — 
could decide whether they 
were in favour of a distribution 
of past reserves or not 
John Woodthorpe. 

74, St James's Street 


of an authority’s own assess- 
ment of need to spend in the 
current expenditure component 
of the target. 

The effect of including past 
expenditure and latest estimate 
as a part (40 per cent) of the 
current expenditure component 
is in any event restricted by 
m inimum and maximum in- 
creases over the preceding year 
which are also applied. The net 
effect of all the factors involved 
in setting targets is that the 
provisional targets recently an- 
nounced by the Secretary of 
State for 1984-85 compared with 
1983-84 budgets of Welsh coun- 
ties produce increases of 3.3 
per cent (South Glamorgan) and 
2.6 per cent (Gwynedd) down to 
decreases of 0.6 per cent (Mid 
Glamorgan) and 0.8 per cent 
(West Glamorgan) — average 
1.2 per cent 

Need to spend on local govern- 
ment services is a very difficult 
thing to assess but it is cer- 
tainly not dependent upon 
sparsity alone. Indeed it is 
frequently suggested to me that 
the present assessment of GRE 
in Wales is overweighted in 
favour of rural counties. To 
illustrate, it will be seen from 
the table included in Mr Rees’ 
letter that against a national 
average of £366 per head of 
population in 1983-84 urban 
counties fare badly. Thus whilst 
Powys has a figure of £433 and 
Gwynedd £375, West and Mid 
Glamorgan, generally recognised 
as being faced with many ele- 
ments of social deprivation, have 
only £350 and £364 respectively. 
R. K. Lacey. 

Mid Glamorgan County Hall. 
CaThays Park, 

Cardiff 


cliffhanger 

From Mr C. Pack 

Sir , — Your editorial, “The 
Brazilian cliffhanger” (August 
30) came as a welcome re- 
minder that, notwithstanding 
the assertions of impending 
financial disaster that emanate 
from a variety of commentators j 
with respect to the sovereign ! 
debt crisis, the process of 
adjustment to sustainable levels 
of debt bas already begun in 
Mexico and will begin, hope- 
fully, to take effect in Brazil as 
and when the economic and 
financial measures currently 
being recommended by the 
international Monetary Fund 
are implemented. 

As you correctly point out, 
Mexico’s current debt levels are 
not significantly out of line 
with its 1983 current account 
surplus to date and are support- 
able based on this factor alone. 
While the process of adjust- 
ment will be more difficult for 
Brazil, it is not implausible to 
see a trade surplus of $9-10bn 
for 1984, bringing it too into 
line on an arithmetical basis 
at present interest rates. This 
is not to underestimate the 
social and economic problems 
inherent in such adjustment for 
both Brazil and Mexico. 

As confidence returns, and we 
are seeing early signs of this 
in Mexico, it is important' that 
sovereign risk lending be con- 
ducted more on sucb basic 
lending principles as cash flow 
and repayment ability and less 
upon such intangibles as the 
future potential of a given 
country. This way we should 
see the emergence of a more 
mature market, with benefits to 
both lender and borrower. 
Geoffrey N. Pack 
67, Hilltop Drive, 

Chappaqua, New York 1051 4 
U-S-A. 

Burning straw 
and pollution 

From Mr 1. Headman 
Sir, — Aggrieved householders 
are surely entitled to recom- 
pense from their insurance 
companies in respect of 
damage to paintwork and 
furnishings from clouds of 
soot released by irresponsible 
straw-burning farmers. In 
turn, cannot the insurance 
companies recoup their losses 
by upping the premiums of an 
agricultural community made 
rich by food prices, subsidised 
way above world levels by these 
self-same suffering house- 
holders. 

Ian W. Readman. 

The Old School. 

Minting, 

Nr Horncastle. 

Lincolnshire. 



"Only an international 
business magazine can help 
Iveco keep up with 
international markets.” 

Giorgio M arena 
Managing Director 
IVECO 

Amsterdam, Holland 


When IVECO, one of Europe’s leading commer- 
cial vehicle companies was formed, they decided 
not to use Italian, French or German, the three 
manufacturers' national languages .They (Fiat Vt. 
in. Italy,. Unic in France, Magirus in Germany) 
chose instead to use the international language of 
business, English. And. it’s the same with their 
choice of reading. As they expand. IVECO will be 
relying on’ Business Week International. It pro- 
vides weekly worldwide updates on future busi- 
ness arid economic trends -that no local lan- 
guage media can hope to match. 

Like IVECO, keep in touch with the fast-moving 
world of business, every week in Business Week 
International. 

Business Week International. 
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Citicorp plays down bad debt fears 


BY WILLIAM HALL IN NEW YORK 


THE SMALL investor in Citicorp, 
the market leader among UJ5. 
banks, might be forgiven for over- 
looking the fact that it has more 
than S7bn of loans outstanding to 
Mexico and Brazil, two of the 
world's most heavily indebted coun- 
tries. 

Citicorp, very much the "blue 
chip" of the U.S. banking industry, 
does not go out of its way to adver- 
tise that it has loans outstanding to 
the two countries equivalent to 
more than Slbn above its primary 
capital base. Citicorp's record on 
foreign lending losses has been 
above average in the past, and its 
position is that while some of these 
loans may be non-performing, the 
vast majority of them are ultimate- 
ly collected plus interest So why 
worry the small investor with de- 
tails? 

Nevertheless, the paucity of in- 
formation disclosed by Citicorp on 
its loans to troubled countries has 
raised a few eyebrows in Wall 
Street Its latest 10Q filing with the 
Securities and Exchange Commis- 
sion (SEC), covering the second 
quarter, gives less information than 
most of the other big US. banks on 
the problems it is facing in recov- 
ering its loans and interest from 
heavily indebted countries, where it 
is the biggest U.S. bank lender. 

While rival banks such as Bank 
of America go to some lengths to 


disclose the size of their exposure 
to these countries, the split between 
private and public-sector borrowers 
and the amount of new money they 
are going to have to lend in 1983 to 
Brazil (which incidentally is consid- 
erably more than Bank of Ameri- 
ca's entire second-quarter net in- 
come), Citicorp limits its comments 
to noting that there have been “cer- 
tain arrearages.” 

No more detail on the scale of the 
bank's exposure is given and share- 
holders are left with the statement 
that “while no absolute assurance 
can be given. Citicorp's manage- 
ment continues to believe these de- 
velopments will not ultimately have 
a material adverse effect on Citi- 
corp’s financial condition.” 


The mystery surrounding the ex- 
posure of banks like Citicorp and 
Manufacturers Hanover - which al- 
so reveals very little - to countries 
facing debt problems is about to dis- 
appear . New SEC rules that take ef- 
fect at the end of this year will force 
banks to disclose much more infor- 
mation about their foreign debts. 

For analysts such as Mr Jim 
McDermott of Keefe Bruyette. one 
of the top US brokerage firms spe- 
cialising in bank stocks, the new 
disclosure rules “could not come 
soon enough.” Investors have been 
operating in the dark for too long, 
Mr McDermott says. 


U.S. vessels fire 
on Druze positions 


BY PATRICK COCKBURN IN BEIRUT 


IN a marked escalation of the grow- 
ing crisis over the security of the 
5,000 strong multinational force is 
Lebanon, U.S. naval vessels 
yesterday opened fire on an artill- 
ery position in the mountains above 
Beirut 

The US move was in response to 
three artillery rounds fired at the 
1,200 U.S. Marines stationed around 
Beirut airport. The attack came 
despite an overnight statement by 
the Druze militia, fighting govern- 
ment and Christian forces close to 
the capital, that they would not do 
anything to endanger the lives of 
members of the multinational force. 

The French Government has al- 
ready said that it will call in air 
strikes against guns firing at its 
men. Both the US. aircraft carriers 
Eisenhower and the French aircraft 
carrier Foch are part of the large 
flotilla of naval vessels now off the 
Lebanese coast 

The three shells which hit the air- 
port tarmac landed close to two vis- 
iting U.S. generals and sent ma- 
rines running to defensive positions 
and bunkers. 

Meanwhile, in a major new offen- 
sive, Druze forces are moving 
against the towns of Deir el Amor 
and Beit el Dine. These are Chris- 


tian strongholds in the Chouf 
mountains where there are be- 
lieved to be at least 40,000 -refugees, 
according to the Lebanese Red 
Cross. 


Christian militiamen will hare 
difficulty in resisting the attack, 
say diplomats. The fate of Chris- 
tians in the area is causing concern 
because of reports of heavy Chris- 
tian casualties m the town of Bham- 
doun captured on Tuesday. 

No clear picture of the fighting 
has emerged since the fall of Bham- 
doun though both government and 
Christian militia forces claim to be 
holding their own. and even to hare 
advanced in some areas. 

Mediation by President Ronald 
Reagan's special envoy to the Mid- 
dle East Mr Robert McFarlane. who 
returned to Beirut yesterday from 
Damascus, bas only a slender hope | 
of success say diplomats in the capi- 
tal. 

Mr McFarlane has had talks with 
Syrian President Hafez al Assad 
and his ally, Mr Walid Jumblatt, the 
Druze leader, but without any posi- 
tive result Mr Jumblatt was report- 
ed to have returned to his forces in 
the Lebanese mountains to direct 
the fighting. 


Gromyko’s account 


Continued from Page 1 
forward at last night’s late meeting 
of the Nuto allies were a one to two 
week suspension of Aeroflot flights 
to Nato countries and flights from 
those countries to the Soviet Union, 
and a change in the terms of the 
UN International Civil Aviation Or- 
ganisation's Chicago Convention to 
prohibit military attacks on civil 
aircraft in peacetime. 

EEC ministers met earlier yester- 
day to attempt to iron out differ- 
ences in approach to the U.S. coll 
for strong demonstrative action. 
Some countries, particularly 
Greece, have been reluctant to go 
along with the U.S. demand. 

Other countries were hoping that 
any flight ban initiative would come 
from pilots’ organisations rather 
than Governments. 

Michael Donne. Aerospace Cor- 
respondent, writes: Throughout 
Western Europe, governments have 
been far slower to respond to the 
situation than the airline pilots. 
Most Western European pilots' bod- 
ies have now said either that they 
will implement a ban on flights to 
the Soviet Union, or that they will 
consider iL 

British Airways is today to sus- 
pend its four-a-week flights be- 


tween London and Moscow, as a re- 
sult of the decision by its own pilots 
not to operate such services. 

No European Government has 
yet followed Canada in banning 
Aeroflot The U.S. banned Aeroflot 
some time ago, in response to the 
Soviet invasion of Afghanistan. 

In Sweden, the Government has 
turned down the request from the 
US. to impose a boycott on flights 
by Aeroflot, however flights to 
Sweden by the Soviet airline could 
still be stopped, following a decision 
by Swedish air traffic controllers to 1 
seek a boycott of flights by Aeroflot 

Norwegian air traffic controllers 
decided yesterday to ban Aeroflot 
to Norway from Tuesday. Scandi- 
navian pilots flying for SAS have al- 
ready decided to join the interna- 
tional boycott of flights to the So- 
viet Union and will begin their ac- 
tion on Monday. The boycott will 
last for two months. 

• Japan has vigorously denied So- 
viet charges that it could have 
warned the Korean airliner it had 
strayed into Soviet airspace and 
thus prevent it being shot down off 
Sakhalin island last week, Jnrek 
Martin mites from Tokyo. 


World Weather 
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THIRD WORLD EXPOSURE OF TOP 10 U.S. BANKS - END 1982 



Total 

Sim 

AmVe 
of equity 

1982 
Hot in- 
come 
Sm 

1982 
Loan leu 
provisions 
Sm 

Cttootp 

&8 

203 

723 

473 

BankAmorfea 

6.8 

148 

452 

502 

Chase Manh. 

6.1 

220 

307 

263 

Man. Hanover 

6.8 

245 

295 

159 

J. P. Morgan 

4.1 

150 

394 

114 

Chemical 

as 

182 

241 

117 

ConL llBnofs 

2.0 

119 

78 

492 

First Inter 

1.2 

64 

221 

183 

Bankers Trust 

Z2 

143 

239 

114 

Sec. Pacific 

12 

80 

234 

162 


Total exposm to Mexico. Brest. Argentina. Venezuela. Yugasbnra ana Cbke. m some cases 
figures based on estimates 

Source: The American Banker. March 1383. and company balance sheets. 


The new disclosure rules might 
be embarrassing for groups such as 
Citicorp and Manufacturers Han- 
over. but they' have more pressing 
problems on their mind. The end of 
their third quarter is fast approach- 
ing and decisions will soon have to 
be made on whether some of their 
loans to countries such as Brazil 
hare to be -put on a non-performing 
basis. That will occur if interest is 
overdue by more than 60 days in 
the case of state chartered banks 
and 90 days in the case of national- 
ly chartered banks. 

As the debt crisis has unfolded, 
U.S. banks have been adding to 
their general provision for loan 
losses rather than making specific 


provisions against sovereign bor- 
rowers. But if a loan is categorised 
as non-performing, that has an im- 
mediate impact on earnings, even 
though it does not normally result 
in a specific provision being estab- 
lished for the loan. Even if interest 
arrears on such loans are running 
at 30 or 40 days, banks will often 
continue to credit the interest nor- 
mally to their earnings. 

However, once they are catego- 
rised as non-peforming, they can no 
longer da so and can credit interest 
only as it is received. 

One senior banker said yesterday 
that it was too early to judge 
whether the impact of an increase 
in non-performing loans on third- 


quarter earnings would be consider 
able or modest A lot depends on 
what happens over the next three 
weeks. 

These items have a fluidity oi 
their own in terms of how they are | 
classified” noted another banker 
Bank regulators and the SEC. how- 
ever, are anxious to bring more un- ! 
iformity into accounting practices 1 
for non-performing loans. 

Meanwhile, the leading state ' 
chartered banks, such as Chemical 
Bank, Manufacturers Hanover, 
Morgan Guaranty and Bankers 
Trust, are understood to be press- 
ing behind the scenes to hare their 
loans to Brazilian borrowers treat- 
ed in the same way as those of na- 
tionally-chartered banks in respect 
of the 90-day rule, prolonging the 
day when loans have to be trans- 
ferred to a non-performing catego- 
ry- 

To date the impact of non-per- 
forming international loans on U.S. 
bank earnings has been modest 
But that might change over the 
next few months if there is no prog- 
ress on the rescue package for Bra- 
zil, in particular. 

The top 10 U.S. banks hare 
S18.5bn of loans out to Brazil which 
are probably earning them around 
S2bn a year in interest 


Latin American debt proposals. 
Page 4 


REVENUE OPPORTUNITY FOR SMALL COMPANIES 


BP offers an enticing tax deal 


BY RAY D AFTER, ENERGY EDITOR, IN LONDON 


BRITISH Petroleum (BP) has de- 
clared open season for oil tax deals 
in the North Sea. 

By offering for sale 125 per cent 
of its dominant interest in the pro- 
lific Forties field, BP has not only 
assured itself a cash injection of at 
least £280m ($387 m) - and a fat 
profit to boot - but it has also 
queered the pitch for several other 
producers who might hare been 
thinking of doing the same. 

The proposed deal, sprung on the 
City of London on Wednesday 
night, is ingenious. BP pays the top 
rate of tax - around 90 per cent of 
net revenues - on its Forties field 
production of some 428,500 barrels 
a day. The company has insuffi- 
cient tax credits, such as bills for 
abortive drilling, to reduce its tax 
burden. 

On tiie other hand. BP in which 
the UK Government Las a 39 per 
cent stake is aware that there are 
dozens of smaller companies which 
have been drilling with little or no 
success in the North Sea. 

Such companies would dearly 
like to have oil revenue in the 
knowledge that they can obtain re- 
lief against petroleum revenue tax 
for past and future exploration and 
appraisal expenditures. 

These tax concessions were intro- 
duced to encourage exploration and 
they are having the desired effect 
because drilling is at near record 
leveL 

With this in mind BP is parcelling 
up, in small lots, the equivalent of 
10 per cent of the entire Forties 
field. Forty units are being offered 
for tender, each one equivalent to 
0.25 per cent of the field, 

Given that the field is thought to 
contain 800m barrels of remaining 
recoverable reserves each unit will 
provide the holder with access to 
2m barrels of oiL 

At present production rates a 
single unit would also entitle the 
holder to 1,135 barrels a day of out- 
put 


BP has set a minimum tender 
price of £5 -25m for each unit al- 
though the final “striking price" will 
be determined by the oil industry's 
response. BP is also selling a fur- 
ther 2 per cent of the field to two, as 
yet unnamed companies. 

The upshot of all this will be that 
BP will reduce its interest in For- 
ties, which it found and exploited, 
from 95.8 per cent to nearer 83 J per 
cent, and a host of companies will 
find themselves with a stake in the 
North Sea’s most prolific field No 
single purchaser is being allowed to 
hold more than eight units. 

Since very few of the new owners 
are likely to have refining and mar- 
keting commitments it is fairly 
predictable that BP will buy back 
much of its lost production under 
tong-term contract deals. But the 
main benefit to BP will come 
through the money generated by 
the sale. 

The company is looking for cash 
to invest in fresh North Sea pro- 
jects. Last year it invested £400m in 
the North Sea and this annual rate 
of spending is expected to continue. 

Although BP is likely to receive 
more than £280m in cash, it will 
lose a considerable proportion of 
this as capital gains tax 

Within the Gty of London it is es- 
timated that the company’s net 
profit from the deal will be between 
£5m and £30m after taking account 
of its capital gains payments and 
the reduction in its share of the For- 
ties assets. 

The loser will be Britain’s Inland 
Revenue. According to a leading 
London oil analyst, the net toss to 
the Exchequer over the next three 
years is likely to be between £90ra 
and €140 m. 

Although the Inland Revenue will 
receive between £240m and £310m 
less in petroleum revenue tax and 
corporation tax it will gain, as an 
offset, between £150m and £170m 
from BP'S extra capital gains tax 
and corporation tax payments. 


Within the oil industry it was be- 
ing pointed out yesterday that the 
longer term benefits from greater 
exploration and production, encou- 
raged by such tax deals, would out- 
weigh the short-term toss in Exche- 
quer revenues. 

As it is North Sea oil companies 
expect to pay around £9 bn in tax 
this year, substantially more than 
forecast by the Treasury at the time 
of the UK's March budget 

Oil analysts in London are enthu- 
siastic about the deal which could 
transform the balance sheets of a 
score of small and medium-sized oil 
companies. A total of 170 North Sea 
companies are being invited to ten- 
der. 

The mechanism is ingenious,” 
said Mr David Gray, of stockbro- 
kers James CapeL “Potential buy- 
ers willing to acquire 10 per cent of 
Forties would be very few indeed 
but there are many looking for 
much smaller production interests.” 

Miss Carol Ferguson, of Wood, 
Mackenzie, said the proposed deal 
was a “brilliant" move. "It is com- 
mon to any highly taxed system 
that you are going to find compa- 
nies looking for any legitimate step 
to minimise the impact of taxation.” 

But it became apparent yester- 
day that the UK Government was 
much less happy about the propos- 
als. It was being pointed out in 
Whitehall yesterday that Govern- 
ment approval for the scheme could 
not be taken as a foregone conclu- 
sion. The Energy Department must 
give its consent to any licence 
changes. 

Ministers and officials are con- 
cerned about the loss of revenue 
and the timing of BPs announce- 
ment - almost on the eve of the 
£500m fund-raising operation in- 
volving a further sale of state-held 
BP shares. In addition they are con- 
cerned about the implications for 
further licence changes. A deal of 
this nature has never been attempt- 
ed. 


West German 
Lombard rate 
up by */ 2 point 


Thomson-Brandt, CGE 
close to assets deal 


Continued from Page 1 
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ago after the dollar's strength had 
waned a little. 

The Federal Government in Bonn 
has been loath to see an increase in 
official interest rates for fear that 
this would dampen the moderate 
recovery underway in the economy. 

The latest move is widely re- 
garded. however, as a moderate 
step towards adjusting official rates 
to actual money market rates, as 
well as being a mild measure to 
I rein in money supply. 

The Bundesbank said that since 
the beginning of the year money 
, supply had shown a “relatively 
strong" annual growth rate of 8.5 
per cenL It was, therefore, threat- 
ening to exceed the target mone- 
tary growth rate for the year of be- 
tween 4 and 7 per cent. 

Hie central bank last adjusted of- 
ficial rates in March, when both the 
Lombard and discount rates were 
reduced by a full percentage point - 
the culmination of a steady decline 
in rates. 

The Lombard rate is the official 
interest rate charged by the Bun- 
desbank on short-term lending to 
banks against the collateral of 
bonds, the discount rate, which 
was left unchanged yesterday at 4 
per cent, is the effective rate at 
which the Bundesbank buys certain 
securities. 


been anxious to shed the communi- 
cations division which contributed 
heavily to net consolidated losses 
last year of FFr !L2bn (S273m). The 
group has said that it did oot expect 
on the basis of its present opera- 
tions to return to profit before 1985. 
M Gomez bas tong been anxious to 
refocus Thomson's activities on a 
narrower range of activities. 

To this end he unsuccessfully 
sought to take over Grundig last 
year to create a European-based 
consumer electronics industry. 
Since then he has taken over Tele- 
funken (the consumer electronics 
part of the AEG Telefunken group) 
and entered into a full scale coop- 


eration agreement with JVC of Ja- 
pan to manufacture video cassettes 
and other electronic consumer 
goods. 

As part of its streamlining. Thom- 
son has also shed the electrical sub- 
sidiary SEMS and the Compagnie 
des Lampes. The latest proposals 
under discussion could result in re- 
ducing its FFr 47b n turnover by a 
fifth. 

By contrast CGE made Viet con- 
solidated profits of FFr 538m last 
year. It has also built up a cash re- 
serve to finance expansions in the 
energy and telecommunications 
field, including link-ups with for 
eign firms. 


New Bank scrutiny 


Continued from Page 1 

change’s minimum commission 
structure. 

Other key measures include al- 
lowing non-members to play a more 
active role in the exchange's affairs. 
This includes introducing non- 
members of the Council of the 
Stock Exchange to the appeals com- 
mittee. An independent appeals 
body is also to be established, 
proposals which will permit non- 
executive directors to be appointed 
to stockbroking firms where out- 


side interests may hold a stake of 
up to 29.9 per cent are also being 
discussed. 

This could open the way to mer- 
chant and commercial banks play- 
ing a new role in the stock market 

Mr Leigh-Pemberton said the 
progress of talks with Sir Nicholas 
Goodison, the stock exchange's 
chairman, and with the Department 
of Trade and Industry, occupied 
much of last Thursday’s meeting of 
the Court of the Bank. 


THE LEX COLUMN 

Hepworth lining 
wears thin 


Shareholders in Steetley will be 
underwhelmed at the achievement 
but Hepworth Ceramic has at least 
returned its pre-tax profits to the 
£15m level seen In 1979 and 1980 af- 
ter two recessionary years at just 
over C12m. Cynical observers may 
indeed feel a little surprised that 
Hepworth has not been able to put 
on more of a show pending the 
Monopolies Commission report on 
its lapsed bid for Steetley. More 
properly puzzling, perhaps, is that 
Hep worth's first half turnover 
should only have grown 10 per cent 
to £187 Jim despite a significant im- 
provement in its clay pipes markets 
in the UK and the US. - or that 
trading margins should have im- 
proved so little despite the elimina- 
tion of U.S. tosses approaching £3m. 

These look like further signs, if 
such were needed, of the maturity 
of Hepworth's principal markets. 
Roller kilns are cutting production 
costs sharply and the company’s 
workforce will again be reduced 
this year and next Higher profits 
should result now that volume 
gains are apparent - promising 
£30m or more at a pre-tax level for 
1983 - but tiie search for tong-term 
growth still points to acquisitions. 

Hepworth is now exporting 40 per 
cent of its refractories production. 
It seems disinclined to reduce any 
further its reliance on the UK home 
market though this might well be 
one of the options up for discussion 
when the board puts in its second 
appearance before the Commission 
today. In the meantime, the shares 
at 13Bp, down 3p last night offer a 
prospective yield of about 6.6 per 
cent but the premium of S tee tie/s 
share price over the implicit value 
of Hepworth's old share offer has 
widened to 14 per cent 


ty for an uncontested takeover, un- 
blemished by third party interven- 
tion, to be referred to the Monopo- 
lies Commission. GKN and AEs 
misfortune seems to stem from 
complaints from their customers, 
the UK car manufacturers. A merg- 
er would reduce from two to one the 
number of UK suppliers of products 
such as bearings and pistons - 
which provides the priroa facie case 
for referral 

But on detailed consideration, the 
argument may be found to bold 
.little water. There is fierce interna- 
tional competition in all these prod- 
ucts, and anyway the manufactur- 
ers have been switching from dual 
to single sourcing. Meanwhile the 
volume of supplies to manufactur- 
ers is less significant than the re- 
placement market, which remains 
in need of further rationalisation. 
Unlike Ibstock Johnsen. AE is not a 
company patently awaiting a cyclic- 
al recovery. Past high profits were 
dependent on weak sterling more 
than anything else, and the compa- 
ny remains too small a competitor 
in a declining market So. given a 
Monopolies clearance, the merger 
is likely to go ahead on fairly simi- 
lar terms to those agreed. For those 
of a gambling disposition AE at 50p, 
down 8p yesterday, offers a possible 
way into GKN at a 25 per cent dis- 
count 


drawn down or rolled, over in a 
single day. But the evidence of the 
depth of the market, along with the 
tight terms obtained by Sweden, 
may well have the effect of attract- 
ing imitators. Apart from the inline- 
diate pressure on the exchange rate 
from a regular capital out flow, 
such a development would tend to 
rebuild the foreign sterling hold- 
ings dismantled un the late 1970s, 
and make exchange-rate manage- 
ment much more difficult. As things 
stand, the Bonk of England can ex- 
ercise little control. 


Sedgwick 


Swedish loan 


GKN/AE 


Although cosy relations between 
merger candidates should not be a 
criterion for measuring the public 
good, it is nevertheless a great rari- 


The ecstatic reception of Swe- 
den's domestic sterling syndicated 
credit - now to be doubled to a re- 
cord £5O0m - reflects in part the 
shortage of prime borrowers in the 
market At the some time, last 
year's change in the local authority 
borrowing regulations means that 
they are repaying loans to the Lon- 
don banks at the rate of £%bn a 
quarter. 

As a one-off, the Swedish credit 
has limited implications for the ex- 
change markets. It has been struc- 
tured so that only £75m can be 


Half-year results from Sedgwick 
Group. Britain’s largest indepen- 
dent insurance broker, look impres- 
sive enough with a rise in pre-tax 
profits of 21 per cent to E48.3m. But 
a large part of the improvement 
comes from currency gains. Strip- 
ping out the £8 fan gained from fa- 
vourable exchange rate movements 
the growth in prefax profits is 
around 4 per cent. 

Sedgwick is on an acquisition 
treadmill. It has made no secret 
that it would like to be the biggest 
broker in the world and it wants to 
maintain a good record of growth. 
Some five percentage points of the 
19 per cent growth in brokerage 
revenue for the half year comes 
from its acquisitions of businesses, 
while six points comes from organic 
growth in business volumes, and 
eight points from the favourable ef- 
fect of exchange rates. 

Its long-running courtship of 
Alexander & Alexander Services, 
can by no means -be regarded as 
over although for the moment such 
an acquisition, incorporating the 
troubled Howden group, could 
prove indigestible. Sedgwick is still 
looking for a retail outlet for its 
broking operations in the US, 
while toe obsession with Alexander 
& Alexander is likely to overhang 
its share price, which dosed 2p 
down at 213p. 


To Holders of 

Marion International Finance N.V. 

9% Convertible Subordinated Guaranteed Debentures Due 1995 


Notice is hereby given that United States Bankruptcy Judge Gordon B. Kahn, on 
motion of Ogata. A.G.. Slrucla. A.G.. and Duke Street Trust llhe "Applicants' ), has 
directed that an Official Debcnlureholder Creditors Comm mee (ihe "Committee"), con- 
sisting of the seven largest holders Uhe "Holders") or Marlon International Finance N.V. 
9% Convertible Subordinated Guaranteed Debentures Due 1995 (the "Debentures") will- 
ing to serve, be formed in the matter of Marion Corporation llhe guarantor of the De- 
bentures). Case Number 83-00373. a Chapter 1 1 proceeding under Ihe United Stales 
Bankruptcy Code, presently pending in the Uni led Stales Bankruptcy Court for ihe 
Southern District of Alabama. 

In order to determine die seven largest Holders willing lo serve, the court has further 
directed that Applicants, and J. Henry Schroder Bank & Trust Company, the successor 
Indenture Trustee for the Debentures, convene a meeting Uhe "Meeting”) of ihe Holders 
which will be held at 2:00 p.m.. on Monday. September 26. 1983. at the offices of J. Henry 
Schroder Bank & Trust Company. One Stale Street. New York. New York 10015. 9ih 
floor, for that purpose. Holders of Debentures who follow j he procedures described below 
will be eligible for appointment to the Committee if they are among the seven largest 
Holders willing lo serve. 

Attendance at the Meeting by Holders of Debentures may be in person or by proxy. 
Forms of proxies may be obtained from J. Henry Schroder Bank & Trust Company (llie 
“Indenture Trustee") at ils Corporate Trust Department. One Stale Si reel. New York. 
New York 10015. Attention: Slock Transfer Window. In order to be represented by proxy, 
(he proxy and the Debentures to which such proxy relate must be presented to the 
representatives of llie Indenture Trustee at the Meeting or such proxy must cl i her be 
accompanied by a completed certificate as more lully described below or the Dclwniurcs 
to which such proxy relates must be Included in a Cede! S.A. or Eurodcar Operator 
certification previously furnished to ihe indenture Trustee .is more fully described below. 

in order that Debentures may be represented at the Meeting, either by proxy or in 
person, without being produced thereat, such Debentures must be presented to either 
a bank, ora irusi company, or if the Holder is a pari icipunl in Cede! S.A. or the Euroclear 
System, ihe Holder may make a deposit of the Debentures tu their securities clearance 
account on the books of Ccdcl SA or Morgan Guaranty Trust Company of New York. 
Brussels Branch, as operator of the Euroclear System (liter ■'Euroelcar Operator - !. Upon 
presentation to a bank or trust company, die bank or mist company shall issue lo. or 
upon order of the Holder a cert if leal e for present at ion al the Meeting stating (he amount 
of Debentures held and the person or entity emit led to he i hereby present in person or 
by proxy at the Meeting. If the issuer is a bank or trust companv which docs not maintain 
the Debentures in question willi ihe Euroclear Operator or Ccdcl S.A.. tt shall further 
identify the serial numbers of the Debentures represented bv the certificate. With respect 
to any Debentures for which a certificate has been issued! tile issuer of Ihe certificate 
shall further advise the Indenture Trustee ir it is dtreneri to transfer the underlying 
Debentures to another Holder prior lo ihe Meeting, in which event such certificate' shall 
be null and void. At ihe direction of the Holder, a bank nr trust companv mav also issue 
a certificate in bearer form, provided that the Debentures represented bv such certificate 
must be deposited with the bank or trust company issuing the certificate pending the 
Meeting, prior to which lime they may not be released except upon return of the certifi- 
cate. Forms of the certificate may be obtained from the indenture Trustee at its Corporate 
Trust Department. One Slate Si reet. New York. New York 10015. Attention: Stock Trans- 
fer Window. Ccdel S.A and ihe Euroclear Operator have agreed that, upon request of a 
Holder who has dcposncd Debentures directly with Cedel S.A. nr the Euroclear Operator. 
Cedel S.A. or the Euroclear Operator will certify directly to the Indenture Trustee. In a 
form mutually agreeable to the indenture Trustee and Cedel S.A. or the Euroclear Oper- 
ator. the aggregate principal amount of Debentures standing to the credit or ihe securi- 
ties account of such Holder on the date requested and anv change In the amount or such 
Debentures prior to the dale of the Meeting The Indenture Trustee has agreed that it will 
accept such certificate [assuming in form saltsfariorv in ihe Indenture Trustee) from 
Cedel S.A. or the Euroclear Operator as evidence or such Holder s right lo be present or 
represented ai the Meeting m respect of the aggregate principal amount of Debentures 
so certified as being held by such Holder on the dale of ilic Meeting. 

Persons attending the Meeting through the aforesaid certification bv Ccdcl S_A. or tlic 
Euroclear Operator or by certificate of a bank nr irusi companv. and persons al lending 
the Meeting through either of Ihe aforesaid certifications and bv proxy shall further 
present personal identification sufficient to satisfy the Indenture Trustee that such 
person is the person named in the certification and or proxy. 


OGATA, A.G. 
Strueta A.G. 

Duke Street Trust 


J. HENRY SCHRODER BANK & TRUST COMPANY 
os successor Indenture Trustee 


Dated: August 31. 1983 


Socwite Ornelas*. GmbH. Frank furt/Moi*. Responsible editor D*v«t Boggw. ^ 
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Lockheed noses out 
Rockwell for $2.5bn 
space shuttle deal 


BY WILLIAM HALL IN NEW YORK 

A GROUP of companies led by 
Lockheed has beaten a rival consor- 
tium led by Rockwell International 
and landed the lucrative S2.5bn con- 
tract to overhaul the UJS. space 
shuttle. 

The U.S. Administ ration has for 
some time wanted more of the 
space shuttle programme to be sub' 
contracted to the private sector, and 
the' award of the shuttle processing 
contract is the biggest of three con- 
tracts which will be awarded to the 
private sector. Earlier this year, the 
National Aeronautics and Space 
Administration (NASA) selected 
EG&G, diversified electronic equip- 
ment manufacturer, to provide buy* 
support operations at the Kennedy 
Space Centre in Florida in a three- 
year contract valued at 5193m. A 
further contract to handle the pro- 
cessing of shuttle cargoes still has 
to be awarded. The purpose of the 
contracts is to reduce the number of 
bodies NASA has to deal with and 
make the operation of the shuttle 
more efficient and commercial. 

The award of the contract is a 
major blow for Rockwell, which has 
built all the shuttles to date and 
played a leading role in servicing 
them. The Rockwell team bidding 
for the shuttle processing contract 
included Boeing, Martin Marietta, 
the USB1 Launch Services Corpora- 
tion and United Aerospace. Rock- 
well was believed to be the fron- 
trunner for the contract because of 


its familiarity with the shuttle 
which it largely constructed. 

Although Lockheed would not 
comment on the reasons why it won 
the contract, it is understood that 
there was a feeling that some NA- 
SA officials wanted a change of con- 
tractor in the interests of efficiency. 

At present some 15 separate com- 
panies perform various servicing 
tasks on the shuttle after it has 
landed. By consolidating these con 
tracts into one, NASA believes that 
it will save money and reduce bu- 
reaucracy. 

The Lockheed consortium, which 
includes Grumman Aerospace, 
Morton ThiokoJ and Pan American 
Airways, covers the ground process- 
ing, launch and landing of the shut- 
tle fleet and operation and mainte- 
nance of the shuttle's associated 
ground systems at both the Ken- 
nedy Space Centre and Vandenberg 
Air Force Base in California. Ac- 
cording to Lockheed the value of 
the latest contract is $2.5bn for the 
first two three-year periods and 
could total more than SSbn over the 
next 15 years. 

The space shuttle programme lies 
at the heart of the UJL space pro- 
gramme, and when ail four shuttles 
are delivered they are expected to 
be flying back and forth into space 
with commercial and defence car- 
goes every fortnight or so. 


Seagram slows down 
in second quarter 

BY TERRY DODSWORTH IN NEW YORK 

by the strength of the UJ5. dollar, 
which had a negative impact on 
earnings translated from overseas. 

The group also attacked the Ca- 
nadian Government's polipy of 
indexing excise taxes on alcohol, 
which will generate a 13 per cent in- 
crease from the beginning of Sep- 
tember. This policy 'mil produce a 
further erosion of the Canadian 
spirits and wine market, it said. 

The reduction in the company’s 
interest payments results from a 
change in its debt structure which 
has involved the repayment of 
5120m in short term debt and 
5120m in variable rate borrowings 
following two public debt offerings 
for a total of 5250m. 


SEAGRAM, the Montreal-based 
distilling group, pushed net profits 
up by 24 per cent from U-SJS59 Jm 
or 6? cents a share to 574.4m, or 82 
cents in the second quarter to July 
following a S12Jnxfall in its net in- 
terest charge. 

The operating results, with prof- 
its down from S63m to 554m, reflect 
the continuing stagnation In the 
UJS. wine and spirits market Sales 
rose only marginally, from S6O0j8m 
to S610m for the second quarter. 

For the first half, net earnings 
rose from 5113.5m or 51.28 a share 
to S128.8m or $1.43, on sales down 
from 51.21 ba to SLJSbn. 

Seagram, said yesterday that 
apart from the poor trading condi- 
tions, the results were also affected 


FRENCH AIRCRAFT MAKER STRESSES IMPORTANCE OF AIRBUS VENTURE 

Aerospatiale expects a bumpy ride 


THE INTERNATIONAL civil airlin- 
er market is unlikely to pick up un- 
til the end of 1984 or the beginning 
of 1985, says M Jean Martre, the 
chairman of Aerospatiale, the 
French nationalised aerospace 
group. 

Aerospatiale, after several years 
of fast expansion, is in the midst of 
a difficult period of commercial 
belt-tightening as a result of the 
simultaneous downturn in its most 
important civil and military mar- 
kets. 

The company, which boosted 
sales 3D per cent last year to FFr 
21.4bn (S2.6fon) and has followed a 
policy of rapid staff expansion in re- 
cent years, faces much lower sales 
growth in 1983 and is trying to slim 
its workforce through early retire- 
ments and natural wastage. 

In constrast to other internation- 
al aerospace groups, the company 
has firmly ruled out 'redundancies 
among its 36,000 employees. But to 
adapt production to lower orders, it 
is making fresh cuts in working 
hoars throughout the group, to 38 
per week at the end of the year 
(from 38.3 at present). 

Aerospatiale, which made net 
profits of FFr 962m last year (well 
down from FFr 156.6m in 1981) 
looks likely to record a worse result 
in 1983, although it still hopes to re- 
main in the black. As a prelude to 
difficulties ahead, new orders last 
year plummeted to FFr 162bn from 
FFr 22_3bn, while the company’s 
debts were multiplied by five to FFr 
3bn. 

M Martre, former head of the 
Government's arms directorate 
agency, who took over as chairman 
following the retirement of General 
Jacques Mitterrand in May, added 
his weight to persistent French 
calls for a European decision on the 
planned new generation of 150- 
seater Airbus airliners, the A-320. 
Aerospatiale is the main sharehol- 
der in the pan-European Airbus In- 
dustrie consortium which makes 
the airliners. M Martre reaffirmed 
that the formal launch of the A-320 
aircraft, which has been at the cen- 
tre of a long-running tussle over 


aerospace collaboration among the 
French, West German and British 
governments, would go ahead be- 
fore the end of the year. 

As for the suggested year for en- 
try into service of the aircraft, M 
Martre said that 1963 still seemed 
“a good date”. Other European part- 
ners, together with some of the in- 
ternational airlines who would be 
customers for the plane, believe 
that 1989/90 would be a more realis- 
tic date. No formal agreement for 
the S2bn development project has 
yet been reached. 

If the Airbus Industrie consor- 
tium did not succeed with the fur- 
ther development of the aeroplane, 
he said, "Europe risks being totally 
absent from the commercial airlin- 
er market and leaving the market 
open to the Americans," 

General Mitterrand, brother of 
the French president, earlier this 
year blamed the downturn in Air- 
bus sales partly on lack of sufficient 
financial support from banks in 
Britain and West Germany. M Mar- 
tre said talks were underway be- 
tween export credit agencies in 
France and its two European part- 
ners to try to achieve "more homo- 
geneity" in the provision of Airbus 
export credits. This was necessary 
to compete with financial terms 
available from U.S. rivals Boeing 
and McDonnell Douglas. 

M Martre defined his objectives 
for Aerospatiale as to maintain its 
“healthy” financial management 
“and to make profits.” But like his 
predecessor, he made no bones 
about the sombre short-term out- 
look. 

The recession has hit three of 
Aerospatiale's four operating divi- 
sions particularly hard - aero- 
planes, helicopters and ballistic sys- 
tems and space. The fourth - tacti- 
cal missiles, whose production in- 
cludes the Exocet - has been bold- 
ing up better than the others but, 
says M Martre, has also been hit by 
stagnating military budgets around 
the world. 

In detail, the position of the four 
divisions is: 


BY DAVID MARSH IN PARIS 

• Aircraft, which make up 36.6 per 
cent of group turnover with sales of 
FFr 7.77bn Last year (up 38 per cent 
from 1981) is encountering difficult- 
ies from the slump in Airbus sales. 

M Martre says the present Air- 
bus production rate is down to five 
a month (against earlier plans of 
building up to eight by next year) 
and output would have to be cut fur- 
ther unless new orders came in. 
Airbus activities accounted for 73 
per cent oE the aircraft division's 
sales last year, against 86 per cent 
in 1981. 

The division has also been affect- 
ed by the downturn in sales and or- 
ders for the fighter aircraft and ex- 
ecutive jets made by France's sec- 
ond national aircraft manufacturer, 
Avions Marcel Dassault-Breguet, 
for which Aerospatiale carries out 
subcontracting work. 

AEROSPATIALE'S RECENT 
PERFORMANCE 

Net profit 
Sales or toes 
FFr FFr 


1976 

9.0bn 

621m* 

1977 

9.5bn 

447m* 

1978 

9£btl 

87m" 

1979 

11.4bn 

Bm 

1980 

13JZbn 

138m 

1981 

16.5bn 

159m 

1982 

21-4bn 

96m 


+ Lass 


In particular, orders for the Mi- 
rage 2000 fighter made by Dassault- 
Breguet have been severely affect- 
ed by French defence budget cuts, 
while Falcon executive jet output 
has had to be slashed because of 
the general business downturn. 
Aerospatiale, however, has - had 
some compensation as a result of 
stepped-up deliveries for the 
French air force of its Transall 
transport aircraft (at present in ser- 
vice in Chad). 

One bright spot on the aircraft 
side is the joint development with 
Aeritalia of Italy of the ATR-42, a 
40-50 seater commuter aircraft M 
Martre said the groups had re- 
ceived about 60 orders for the 


plane, mostly from outside France 
and Italy. On the possibility of sec- 
uring a deal to sell the aircraft to 
China, on which some in the air- 
craft industry are pinning high 

hopes, M Martre said negotiations 
with the Chinese were “always diffi- 
cult" 

On general prospects for the civil 
aircraft market M Martre said 
there were already some signs of a 
recovery in world passenger traffic 
and in the financial situation of in- 
ternational airlines. But a general 
recovery would have to wait at least 
until the end oE 1984 or the start of 
1985. 

• Aerospatiale's helicopter division, 
which makes up 19.8 per cent of 
turnover (1982 sales were up 26 per 
cent at FFr 4.3bn), has been hard 
hit by the downturn in the impor- 
tant civil sector in the US.. where 
Aerospatiale has 20 per cent of the 
market (especially for offshore oil 
installations)^ M Martre said there 
were “relatively fragile” signs of a 
recovery in this market, but no gen- 
eral upturn was expected before the 
end of 1983 or the middle of 1984. 

He pointed out that orders for 
Aerospatiale’s military helicopters, 
in operation in about 50 countries, 
were restrained by cutbacks in de- 
fence budgets in the West and the 
Third World. 

• Tactical missiles, which account- 
ed for 25.8 per cent of turnover last 
year (sales of FFr 5.5bn, up 28 per 
cent), have also been affected by de- 
fence cuts and the division is “not 
particularly flourishing,” according 
to M Martre. Its main product is the 
Exocet anti-ship weapon, of which 
2,000 have been ordered for use by 
27 navies around the world. 

Aerospatiale also collaborates in 
building the French-German Milan 
and Hot anti-tank missiles. The 
French, German and UK govern- 
ments have recently agreed to go 
ahead with development of a new 
generation of anti-tank weapon, 
while Aerospatiale is also develop- 
ing with the Germans a supersonic 
anti-ship missile for use in the 
1990s. 

Commenting on the widely- 


publicised use of the Exocet by the 
Argentine navy during last year's 
Falklands war, M Martre denied 
that the episode had prompted any 
"significant" increase in Exocet or- 
ders. He said the Falklands pub- 
licity had merely shown that the ex- 
tent of public knowledge of the Ex- 
ocet’s effectiveness was lagging 
well behind already well-establish- 
ed professional opinion about the 
weapon around the world's navies. 
• Space and ballistic systems, 
Aerospatiale's fourth operating di- 
vision, making up 17.8 per cent or 
.sales (FFr 3.66bn last year, up 28 
per cent from 1981), has also been 
affected by budgetary squeezes. 

Around 77 per cent or the divi 
sion's orders are from the military, 
and it plays a vital role in equipping 
France's independent nuclear force. 
M Martre confirmed that delays in 
French government programmes 
for a mobile SX nuclear missile and 
for a new generation of M 5 multi- 
ple-warhead missiles for the coun- 
try's nuclear submarines were 
“causing a problem." 

These hold-ups have been only 
partly compensated for by the Gov- 
ernment's decision to start develop- 
ment work on a new 350 km-range 
semibullistic nuclear weapon, the 
Hades, to replace the Pluton rocket 
in the early 1990s. 

Although Aerospatiale is going 
ahead at full steam with building 
current and future series of Eu- 
rope's space rocket Ariane, satellite 
activities have been bit by interna- 
tional uncertainties over orders for 
television and other communica- 
tions satellites. EurosateUile, the 
mainly Franco-German satellite 
company in which Aerospatiale has 
an important stake, is still waiting 
for a follow-up order to build a sec- 
ond French direct broadcasting sat- 
ellite for use in the country's pro- 
posed satellite TV service in the 
mid-1980s. French military cuts 
have also forced the postponement, 
of the programme to build the Sam- 
ro military obsrvation satellite in 
whicb Aerospatiale would have 
played an important role. 


Heinz 
ahead 
in first 
quarter 

By Our New York Staff 

H. J. HEINZ, the U.S. processed 

foods manufacturer, raised its net 
earnings by 1 12 per cent in the first 
quarter to' July while sales rose by 
3.4 per cent to 5040m. 

The increase in earnings, from 

555m to Sfilra, was roughly in line 

with trading profits, which went up 
by 1»2 per cent to SII2.Gm. 

Non-trading profits declined from 
S7m to S4.7m, but this was more 
than offset by a reduction in inter- 
est payments of S3. 8m to 
Net earnings per shurv emerged at 
51.30 against SI .07 in the first quar- 
ter, following a higher tax charge of 
S45.Hm against 540m. 

The results underline Heinz's ef- 
forts to reduce costs and improve 
margins. Mr Anthony O'Reilly, 
president and chief executive, said 
unit volume in the domestic and 
overseas markets went up by ap- 
proximately 3 per cent, but that 
lower currency exchange rates used 
to translate foreign sales this year 
had reduced the figure by approxi- 
mately 535m. 

Mr O'Reilly sounded on optimis- 
tic note for the full year, saying that 
he expected the company to benefit 
from the improvement in the gen- 
eral economic environment both in 
the U.S. and overseas. 

AT & T in 
video venture 

By Louise Kehoe 
In San Francisco 
AMERICAN Telephone and Tele- 
graph (AT & T). the giant U.S. com- 
munications group und Coleco, a 
Connecticut manufacturer of home 
computers and video games, have 
announced a joint venture to devel- 
op a nationwide “interactive game 
and entertainment service” for 
home computers and video game 
machines. 


IKB sees switch to 
longer-term loans 


Canadian bank revives 

BY ROBERT GIBBERS M MONTREAL 


ROYAL BANK of Canada, largest 
of the Canadian chartered banks 
with assets of CS86bn (S69Jbn) at 
July 31, has reported a major re- 
bound in earnings in the third quar- 
ter and nine months. 

Third-quarter profit was 
CSLU.lm, or C$124 a share, against 


C$8 1m. or 86 cents, a year earlier on 
revenues of CS2.13bn against 
C$3 .06 bn. Nine months' net profit 
was CS353-2m, or C$3.74 a share* 
against C$247 m, or C$2.66. on reve- 
nues of C$6.7bn, against C392bn. 

The bank said domestic perfor- 
mance improved sharply. 


BY JONATHAN CARR IN BONN 

IKB ( Industrie kreditbank Deutsche 
Industriebank) boosted profits m 
the 1982-83 year (to March 31) and 
saw a gradual but welcome trend to 
longer-term borrowing by its large- 
ly industrial customers. 

The annual results show a sharp 
drop in demand for short and medi- 
um-term credit, and a slight upturn 
in the longer-term lending which 
IKB (often called the “entrepre- 
neurs bank") sees as its main busi- 
ness. 

This reflects the krag-awaited fall 
in interest rates last year and the 
readiness of clients, from about the 
autumn, to borrow for 10 years or 
more to finance new investment 

While DUTs total assets rose by 


only L5 per cent to DM 13.1bn 
($4.9bn), the interest surplus surged 
by 10.5 per cent to DM 174m. Net 
profit rose to DM 322m from DM 
312m, a total of DM 12m is being 
added to reserves and an un- 
changed 14 per cent dividend is pro- 
posed. 

Customer loans fell by 0.8 per 
cent reflecting continuing econom- 
ic stagnation despite falling interest 
rates. But while long-term lending 
rose by 2.5 per cent to DM 82bn, 
short and medium term loans to- 
gether dropped by more than 25 per 
cent 

More than half of all new credit 
granted was for 10 years or more 
compared with only 20 per cent in 
1981-82. 


Intershop lifts 
profit by 27% 
in full year 

By John Wteks hi Zurich 

INTERSHOP HOLDING, the Zu- 
rich-based internationally owned 
property development company, 
lifted income 27 per cent to SwFr 
172m (57 An) in the year to March 
31. The board is to recommend pay- 
ment of an increased dividend of 9 
.per cent from net profits up by 6 per 
cent to SwFr 62m. In 1981-82 the 
company distributed! an 8 per cent 
dividend, plus 2 per cent jubilee bo- 
nus. 

A substantial part of Intershop's 
activities was again centred on U.S. 
operations. The Zurich holding 
company increased to 70 per cent 
its stake in Intershop HFA Manage- 
ment Company. Dallas, which man- 
ages a total of 55 properties in At- 
lanta and Miami. For the first time , 
the Panama firm Intershop Prop- 
erties USA Corporation, contributed 
to American income. A new shop- 
ping centre in which Intershop has 
a 50 per cent stake was opened at 
Springfield, Pennsylvania, in Feb- 
ruary of tiiis year, while expansion 
took place in centres in Philadel- 
phia and Weslaco, Texas. 

In Europe, a leisure centre is un- 
der construction adjacent to a Vien- 
nese shopping mall, while “substan- 
tial capital gains” were realised by 
the sale of the Kaufhaus Tyrol de- 
partment store in Innsbruck. A 
shopping centre is nearing comple- 
tion in the Swiss town of Zug. 

Of total investments at the end of 
this March, some 34 per cent were 
in the US., 22 per cent each in Ger- 
many and France, 20 per cent in 
Switzerland and 1 per cent each in 
Austria and Canada. 


Sales slowdown hits 
Fluor at nine months 


BY OUR NEW YORK STAFF 

FLUOR, a leading U.S. civil engi- 
neering and construction group, 
lost further ground in the third 
quarter to July, when net profits 
slumped to HMJm from £38. 5m in 
the same period of 1982. Earnings 
per share amounted to 11 cents, 
against 49 cents. 

Sales also slowed down dramati- 
cally, falling to S1.4bn against 
£12bn. There was no evidence of 
any upturn in the outlook during 
the three months, with new order 
intake down to $399m from $5 55m a 


year earlier. 

For the first nine months, the 
company is trailing almost 43 per 
cent behind its 1982 performance, 
with net earnings at 568.7m, against 
3 120 -5m . Capital expenditure, how- 
ever. is still running strongly at 
S210m for the period to end July. 

Fluor, which recently won a de- 
velopment contract for a coalmine 
in China, plans to sell oft its distri- 
bution group. It expects to give 
some indication of the value of this 
division shortly. 


Bermuda group’s U.S. move 

BY OUR NEW YORK STAFF 

PROVIDENCE Capitol a Bermuda- 
based insurance group, has built up 
a stake of 5.49 per cent in Alexan- 
der and Alexander, the second big- 
gest insurance brokerage firm in 

the U.S. 

Providence has disclosed in a fil- 
ing with the Securities and Ex- 
change Commission that it acquired 
896,900 shares in Alexander and 
Alexander at prices ranging from 
$20.75 to 526.875 between July 13 
and August 31. It now owns 1 375 


shares in the brokerage firm which 
are valued at S30m at current 
prices. 

Providence Capitol which was 
sold by Gulf and Western to a group 
of private investors a year ago, said 
it had bought the shares for invest- 
ment purposes. 

Alexander and Alexander has 

faced a series of problems since it 
acquired Alexander Howden, a UK 
insurance broker. 


Pirelli plans 
major share 
capital boost 

By James Buxton In Rune 

PIRELLI SpA, the Milan-based 
holding company of the Italian 
cables and tyres group, is to make a 
substantial increase in its share 
capital over the next three years. 

Nominal capital is to be raised 
from its current L195bn (5121m) to 
L280bn by means of series of rights 
issues ending in June 1988. So far 
the only information the company 
has released is that subject to 
shareholders' approval. Some 85.7m 
new shares with a nominal value of 
L1.000 each will be issued on a basis 
of five for every holder of 15 exist- 
ing shares. 

Pirelli SpA shares currently 
stand at about L700. If the opera- 
tion were to go ahead now at a 
premium of L700 on the nominal 
share price, it would bring in 
L146bn in fresh funds. 

The company, which has recov- 
ered after a very weak period in the 

1970s, made net profits of U5.6bn 

in the year to April 30 1982. The re- 
sults for the last fiscal year have 
not yet been released. 


Norton Simon has last-quarter loss 


BY OUR FINANCIAL STAFF 

NORTON SIMON, the US. diversi- 
fied consumer products group 
acquired by Esraark in July, 
plunged into loss in the fourth quar- 
ter of the year to June. The setback 
left the 12 months total net profit 
down from S107.7m to only 59.7m, 
after extraordinary items. 


The final-quarter figures were hit 
by a near S30m net loss on the sale 
of Norton's glass container unit and 
S26.9m aftertax expenses related to 
the takeover and other proposals. 

Annual sales by the group, which 
includes Avis and Max Factor, 
slipped £40m to C2.68bn, with a 


slight fall in the fourth quarter. Af- 
ter preferred dividends there was a 
loss per share for the year of 28 
cents, against a 53.31 profit 
The Chicago-based industrial and 
consumer group Esmark acquired 
90 per cent of Norton in a deal valu- 
ing the company close to Slbn 


Alt of these securities having been sold, this announcement appears as a matter of record only. 

August, 1983 

4,000,000 Shares 



CORPORATION 

Common Stock 

($4.45 par value per share) 


Salomon Brothers Inc 


Bear, Stearns & Co. 

Blyth Eastman Paine Webber 

Incorporated 

Donaldson, Lufkin & Jenrette 

Securities Corporation 

E. F. Hutton & Company Inc. 


The First Boston Corporation 
Alex. Brown & Sons 


Goldman, Sachs & Co. 

A. G. Becker Paribas 

Incorporated 

Dillon, Read & Co. Inc. 


Drexel Burnham Lambert 

Incorporated 

Kidder, Peabody & Co. 

Incorporated 


Hambrecht & Quist 

Incorporated 

Lazard Freres & Co. 


Lehman Brothers Kuhn Loeb 

Incorporated 

L. F. Rothschild, Unterberg, Towbin 


Prudential-Bache 

Securities 


Merrill Lynch Capital Markets 

ShearsonAmerican Express Inc. 

UBS Securities Inc. 
Dean Witter Reynolds Inc. 
A. G. Edwards & Sons, Inc. Oppenheimer & Co., Inc. Thomson McKinnon Securities Inc. 
ABD Securities Corporation Advest, Inc. Arnhoid and S. Bleichroeder, Inc. 

Basle Securities Corporation Cowen & Co. 

F. Eberstadt & Co., Inc. Eppfer, Guerin & Turner, Inc. 
EuroPartners Securities Corporation First Southwest Company 


Smith Barney, Harris Upham & Co. 

Incorporated 

Wertheim & Co., Inc. 


Atlantic Capital 

Corporation 

Dominion Securities Ames Inc. 


Robert Fleming 

Incorporated 

Howard, Weil, Labouisse, Friedrichs Kleinwort, Benson Ladenburg, Thalmann & Co. (nc. 

Incorporated Incorporated 

Moseley, Hallgarten, Estabrook & Weeden Inc. Rauscher Pierce Refsnes, Inc. 


Rotan Mosle Inc. 
Underwood, Neuhaus & Co. 

Incorporated 


Rothschild Inc. 


Tucker, Anthony & R. L Day, Inc. 


Wood Gundy Incorporated 


Cazenove Inc. 


Aigemene Bank Nederland N.V. 
Banque Nationale de Paris 
Credit Commercial de France 
Pierson, Heldring & Pierson N.V. 


Baring Brothers & Co., 

UmJled 


Banque Bruxelles Lambert SJL 
Buckmaster & Moore 


Morgan Grenfell & Co. 

Limited 


Pictet International 

Limited 

S. G. Warburg & Co. Ltd. 
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Schroders 


Interim Statement 


8th September, 1983 

The Directors of Schroders Public Limited Company 
have resolved to pay an interim dividend for the year 
ending 31st December, 19S3 of 3p per share on the 
Ordinary Shares of £1 each (fuJly paid ). This dividend 
is the same as the interim dividend paid in respect of 
the year ended 31st December, 19S2. 

The dividend will be payable on 27th October, 19S3 
to shareholders whose names appear in the Register of 
Members of the Company as at 29th September, 1983. 

The profits of the Schroder Group for the first 
six months of 1983 were higher than in the same period 
of the previous year. Activity throughout the Group 
was at a high level with most parts of the business 
benefiting from generally favourable trading conditions. 

120, Cheapside, London, EC2V 6DS. 


NOTICE TO THE HOLDERS OF 

Daiwa Securities Co. Ltd. 

(Daho ShoLcn tvaboshiki 

Kaisba) 

S»j% CONVERTIBLE BONDS 
DUE 1996 (THE “1996HONDS") 
and 

S'- 1 ?; CONVERTIBLE BONDS 
DUE 1998 (THE “1998 BONDS') 
Pursuant to Condition 5 iCiUiii of 
the tcmw and condiiions of the above- 
mentioned hi >nds, notice is hereby gi\ en 
as follows: 

I, On 1st September. 1*W the Com- 
pany issued -W.t Km. ( KKinew shares of its 
CtKumon Stock bv way of public i <tlennu 
in Japan at the offering price ol Yen -W<J 
per share. 

Z Accordingly, the conversion prices 
at which the I99b Bonds and the IV9K 
Bonds may be conserled into shares of 
Common Stock of the Company have 
been adjusted effective as of Scptcml’cr 
I. l*wH, Japan lime. The conversion 
prices in effect prior to such adjustment 
are Yen 48h.9CI for the IW6 Bonds and 
Yen 508 for the I9«8 Bonds, and the 
adjured conversion prices are Yen -W>.9 
/urihe Bonds and Yen the 

1998 Bonds. 

DAIWA SECURITIES CO. LTD. 

By: The Bank of Tokyo 
Trust Company 
as Principal An Agent 

Dated: September 9, 198.1 


Standard Chartered Finance B.V. 

ii.i(gri>oiai4i3 ivirstir Jci 'o:» ••. TJv-.erfie-unasi 

US$75,000,000 

Guaranteed Floating Rate Notes 1 990 

Guaranteed on a subordinated basis as to payment of principal, 
premium fit any) and interest by 


Standard Chartered Bank PLC 

iftroaoriMd «MI VnrfBtf -is&ntf.l 

In accordance with trie provision:; erf the Moles, nolice is hereby given that for the M 
months period 082 daysi from 9lh September. 1583 to 9th March. 1984 the Notes 
wilt carry interest at the rate ot 10* *46 per cent, per annum. 

The interest payment elate will be 9th March. 1 984 . Paymenl which will amounl 
!o US 5273 32 per USS5.000 Note, will be made against surrender ol Couoon No. 8. 


JjifiS. J. Henry Schroder Wagg& Co. Limited 

Agent Bank 


Financial Times Friday September 9 1983 
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Daiwa lifts 
Japanese 
profits 
forecast 

DAIWA SECURITIES, the 
Japanese broker, is forecasting 

a 46.8 per cent increase in 
Japanese corporate pre-tax 
profits in the October to March 
second half of fiscal 1983 com- 
pared with the current six- 
month period. 

This was an upward revision 
from a 32.8 per cent rise fore- 
cast in June. The projection is 
based on a survey covering 
373 companies listed on the 
Tokyo slock exchange. 

Sales are seen as increasing 
by 5.4 per cent following a 
recovery in demand at home and 
abroad. 

Daiwa has revised downward 
its pre-tax profit forecast for the 
companies surveyed for the six 
months to September 30. to a 
fall of 15.3 per cent from the 
previous half year. 

JVC more buoyant 

VICTOR COMPANY of Japan 
(JVC) has revised upwards its 
pre-tax profit forecast for the 
vear ending next March 31 to 
Y39bn ($159m) compared with 
Y40.2bn last year. Sales this 
vear are expected to exceed the 
Y520bn 1982 figure. 

MH1 sees big gain 

Mitsubishi Heavy Industries 
expects pre-tax profits for the 
year ending next March 31 to 
rise sharply from the Y24.48bn 
achieved in the previous year 
because of improved business in 
its shipbuilding division. 
Brokers add that they expect 
profits to be nearly Y50bn. 

Maruzen land sale 

MARUZEN OIL is to sell 
300.000 square metres of land 
this month, part of the 1.07m 
square metres on which its 
refinery in Sakai City is located, 
to settle some of its Y49.3bn 
($20 Ira) debts. Debts remain- 
ing after the sale are expected 
to be paid by sales of equities 
and land. The company expects 
to retain its listing on the Tokyo 
stock exchange. 

Nissan Motor scrip 

NISSAN MOTOR will make a 
one-for-10 scrip issue on Novem- 
ber 15 for shareholders regis- 
tered on September 30. 1983. to 
celebrate 'its 50th anniversary. 
The number of issued shares 
will be increased to 1.88bn from 
the current 1.709bn. 

Daishinpa issue 

Daishinpa, a leading consumer 
financing firm, will make a 
one-for-ten scrip issue on 
November 21 for shareholders 
registered on September 30. 
This will increase the numBer 
of issued shares to 31.39m 
worth Y1.57bn from the present 
28.54m worth Y1.43bn. 

Agencies 


Wong Sulong on the reorganisation of a Malaysian Chinese group 

MPH puts profits before politics 


MULTI-PURPOSE Holdings 
(MPH). the Malaysian-Chinese 
conglomerate, is in the final 
stage of a major rationalisation 
programme, began a year ago, 
in which it hopes to steer away 
from the political and business 
controversies that had dogged 
the group since its formation 
seven years ago. 

These controversies had cost 
the group and its 38.00U share- 
holders dearly in terms of lost 
opportunities and revenues. 

MPH shares are regarded by 
the market as " dead.” While 
:ne Kuala Lumpur stock 
exchange industrial index has 
risen by a good 50 per cent 
since the start of the year, MPH 
shares have, since quotation in 
January 1982. been sliding down 
from its opening of 4.9 ringgit 
to settle around 2.3 ringgit. 

“ It’s so easy to knock MPH " 
says a senior company oificiaL 
“ Whenever we announce a 
major deal, there will always be 
someone who will try’ and foul 
it up by spreading rumours or 
injecting political issues.” 

Since 1977. when it began 
with 30m ringgit (U.S.S12.8m> 
in subscriptions from the 
Chinese community. MPH has 
grown into a sprawling giant 
with a paid-up capital of 450m 
ringgit and net assets exceeding 
IJjbn ringgit, 

Its success has spawned dis- 
trust among the Malays; envy 
among the Indians and emula- 
tion among numerous Chinese 
groups. 

Now, Malaysia's 1.3m Indians 
are forming a similar organisa- 
tion, called Maika Holdings, 
aimed at raising their stake in 
the country's corporate wealth 
from the present 1 per cent to 
7 per cent (reflecting the com- 
munity's racial composition) by 
1990. 

The controversy over MPH 
arises from its origins and 
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leadership. It was sponsored 
by the Malaysian Chinese Asso- 
ciation. the Chinese partner in 
the Malaysian Government, as 
the answer to the plethora of 
government agencies set up to 
help the politically dominant 
Malays to compete with the 
Chinese in business. 

Hence its acquisitions of such 
businesses as Dunlop Estates. 
Guthrie Berhad and United 
Malayan Banking Corporation, 
caused considerable anguish 
among the Malays, who fear it 
is getting too big. 

The latesr rationalisation in 
MPH involves the split up of 
Guthrie Berhad into a Singa- 
pore-based company, called 
Mulpha Singapore, and a Malay- 
sian entity, called Mulpha Inter- 
national Trading Corporation. 

Guthrie Berhad was pur- 
chased from Guthrie Corpora- 
tion of UK (itself taken over 
by a Malay group in September 
1981) for 110m ringgit. 

With the split, MPH has 
emerged as an investment hold- 
ing company with four major 
subsidiaries in four strategic 
areas of the Malaysian economy, 
these are: 

• Plantations under Dunlop 
Estates, which was purchased 
from Dunlop UK in October 
1981 for 211m ringgit. Dunlop’s 
acreage has been expanded 
from 23,600 hectares to 38.000 
hectares through the merger 
with other MPH’s plantations. 

MPH intends to build Dunlop 


Estates into a plantation giant 
and is on the look out for 
further acquisitions. Dunlop 
Estates current market capital* 
isation exceeds 500m ringgit. 

• Property under Bandar Raya 
Development, a well-established 
developer of high class resi- 
dential honifi and apartments. 
The company has a large land- 
bank of 500 hectares In Kuala 
Lumpur, Malacca and Johore. 
already approved for housing 
and commerce. It has a 70 per 
cent stake in a company which 
owns 15 acre- In the business 
district of the Malaysian capi- 
tal. The company wants to 
■develop it into high rise office 
blocks, at the cost of around 
ltn ringgit, but approval has 
been delayed for more than 
three years. 

The ostensible reason for it 
is that The site contains an old 
hotel which the authorities 
want to preserve, but MPH 
feels that this is being used as 
a bargaining ploy to get a 
greater Malay participation in 
the development of the site. 
Market capitalisation of Bandar 
Raya is around 800m ringgit 

Banking and Finance under 
Magnum Corporation. Apart 
from operating a highly lucra- 
tive lottery, Magnum is to take- 
over 40.68 per cent of United 
Malayan Banking Corporation 
from MPH for 251m ringgit. 
This will be done through the 
issue of 100.4m Magnum 
shares, valued at 2.5 ringgit 


each, to MPH. With the result 
Magnum will be 64 per cent 
owned by MPH. Magnum will 
make a rights issue to raise a 
further 45m ringgit for expan* 
sion. tJMBC is Malaysia’s third 
largest bank with 55 branches. 
• Trade and manufacturing 
under the newly formed Mulpha 

International Trading Corpora- 
tion (MITC): MPH is increasing 
the capital base of MITC and 
hopes to develop St into a 

Sogo-Shosha,” a giant trading 
corporation. modelled on 
Japan's trading houses, which is 
actively promoted by Dr Maha- 
thir, the Malaysian Prime Mini- 
ster. as part of his ** look cast “ 
policy. 

There are also plans for MITC 
to go into shipping in a big way. 
It has taken a 25 per cent stake 
in Prompiship. a Hong Kong- 
based. Liberian-registered ship- 
ping line for S12m. with at) 
option to increase this to 75 ner 
cent. Promptship has 30 ships. 

“With our rationalisation 
almost complete, future expan- 
sion will not be undertaken by 
MPH. bat by our respective sub- 
sidiaries.” says Mr Tan Koon 
Swan, who recently moved up 
from managing director to exe- 
cutive chairman of the parent. 

Mr Tan. a prominent mem- 
ber of Parliament and an en- 
trepreneur in his own right (he 
controls the Supreme group of 
companies) feels the four areas 
in which MPH’s subsidiaries 
are involved offer growth scope 
for expansion and profit with- . 
out stirring controversy. 

For MPH shareholders, who 
have not been paid a single 
dividend in seven years, Mr 
Tan says that their shares are 
grossly underrated by the 
market, considering the solid 
asset backing. He is confident 
they will be amply rewarded if 
they are patient to wait for a 
recovery in the. Malaysian 
economy. 


Mitsubishi 6 Capsule 9 sparks high yield war 


BY YOKO SHIBATA IN TOKYO 

JAPANESE financial institu- 
tions such as the city, regional 
and trust banks, the credit 
associations and the securities 
houses have nearly ail launched 
new high yield accounts — which 
combine long-term government 
bonds with term deposits— this 
month. The general move has 
been prompted by the success of 
the creation of the ” Money 
Capsule ” high yield account by 
Mitsubishi Bank on August 15. 
The new financial instruments 
were originally conceived by 
city banks, as an attempt to roll- 
back the securities houses which 
have been attracting investors 
with their high yield products 
such as the "medium-term 
government bond trust funds. 
These have soaked up both the 
summer and winter bonuses 
of small investors. 


For some time there has been 
a tacit agreement among banks 
not to introduce high-yield 
instruments as this would give 
the securities houses the pretext 
to launch in return a national 
bond comprehensive account 
patterned after the American 
money market fund system. 

However, the Ministry of 
Finance’s policy of putting banks 
and securities houses on an 
equal footing; as far as sales of 
financial instruments combined 
with the government bonds is 
concerned, has enabled the 
brokers to make loans agaLqst 
the. collateral of government 
bonds from this June. This was 
in return for banks getting per- 
mission to handle over-the- 
counter sales of long-term 
government bonds. 

Under such circumstances. 


Mitsubishi Bank's application to 
the MoF to start sales of a new 
higb-yield time deposit linked 
with 10-year government bonds 
from August brought about a 
considerable re-thinking among 
the city banks. Vehement 
opposition by other city banks 
to the Mitsubishi move delayed 
ministry approval for 15 days 
while differences among the 
leading banks were sorted out 

Under the system worked out 
by city and regional banks, the 
ratio of government -bonds- and 
time deposits are generally set 
at 60 per cent to 40 per cent, or 
70 per cent to 30 .per cent. Such 
accounts are denominated^ in 
units of Y500.000. 

Half-yearly interest earnings 
accruing from the bond are to 
be added to the time deposits 


to cam compound interest 

City banks, however, are 
being challenged - by the trust 
banks and credit associations in 
their marketing of. the higher 
yield accounts — a combination 
of their existing high yielding 
money trust accounts and the 
newly issued 10-year govern- 
ment bonds. The trust banks’ 
new scheme will have ah 
average annual yield of 10.92 
per cent 

The City banks are taxing 
their imaginations to give 
attractive^ nicknames to their 
new. high- yield accounts. 
Mitsubishi has ^its “Money 
Capsule ” Sumitomo its “ Super 
Account" ' and* “Mitsui' "Its 
“Mighty Account.” For their 
part the securities houses have 
decided to stick to one name, 
the “High Pack." . 


Notice to holders of Ordinary shares in 

N.V. Beleggingsmaatscfaappij Wereldhave 
and to holders of 7 % Debentures 1978 of 
N.V. Wereldhave International 

convertible into Ordinary shares of 
N.V. Beleggingssmaatschappij Wereldhave 1982-1985 

Copies of the English translations of the offer documents 
relating to the offers for your Ordinary share and convertible 
debentures made by Such ting Pensiocnfonds voor de 
Gcrondheid. CiccMclijke en Maabchappulijke Bclanpcn 
(PGGM)andN.V. Pensioenverzekeringsmaatschappij DSM 
(PVM ) are now available from: 

H9 Samuel Regisf rare Limited. 

6 Grveneoal Place, Lundon SW1P 1PL 

Abo available are English translations of a report drawn up 
by an independent expert which comments on the offers as 
well as the possible merger nf N.V. Beleggingbmaaudiappij 
Wereldhave and Bogamij N.V. 

Acceptances of the offers must he received, in accordance 
with the instructions contained in the offer documents, by: 

3 pjn. ob Monday, 26th September, 1983 

This nffer is not subject In United Kingdom legislation or to 
the provisions of The City Code on Take-overs and Mergers. 



Donations and information: 

Maior 7rw Earl of Ancaster. KCVO. TD, 
Midland Bank tM. Department FT. 

CO West Smitftfietd, London EClA 9DX 

Give to those who gave- piease 


WE,THE 
LIMBLESS, 
LOOK ID YOU 
FOR HELP 

Wo corv? from both world 
wars We come from Korea, 

Kenya. Malaya. Aden, Cyprus 
...and from Ulster. 

Now. disabled, we must look 
to you Ice nelp. Please nelp 
by helping our Association. 

BLE5MA looks alter the 
Junbless Jromall ibc Services. 

It helps to overcome tne 
shock ol losing aims, or legs 
or an eye. And. tor the 
severely handicapped. It 
provides Residential Homes 
wrv?re iney can live in peace 
and dignity. 

Help the disabled by helping 
BLESMA. VJe promise you that not 
one penny of your donation will 
be was tod. 


BHlTlSH LIMBLESS 
EX-SERVICE MEN'S ASSOCIATION 



NOTICE OF 
INTERIM DIVIDEND 


The Executive Board announces, that with the 
approval of the Supervisory Board, an interim dividend 
of Dfis. 4.25 per Dfls. 20.00 ordinary share will be paid 
for the financial year 1983. 

For shareholders and holders of Bearer 
Depositary Receipts (BDRs) of ordinary shares, coupon 
number 41 of their securities will be payable at the 
head offices of the following banks with effect from 
3rd October 1983. 

Amsterdam-Rotterdam Bank N.V. 

Algemene Bank Nederland N.V. 

NederJandsche Middenstandsbank N.V 

Pierson, Heldring & Pierson N.V. 

Bank Mees & Hope N.V. 

Nederiandse Credietbank N.V. 

Credit Lyonnais Bank Nederland NV. 

Bank Van der Hoop Offers N.V. 

at Amsterdam, The Hague and Rotterdam. 

For each Dfls. 20.00 ordinary share or BDR the 
interim dividend of Dfls. 4.25 will be payable on the 
above-mentioned coupon, less 25% dividend t ax. 

Copies of the report for the first six months of 
1983, published on the 1st September 1983, are 
available at the offices of the above-mentioned banks 
and the undersigned. 


The Hague, 

2nd September 1983. 

Churchillpleinl, 

ENNIAnv, 

Executive Board. 


Amsterdam, 

2nd September 1983. 

NZ Voorburgwa! 326-328, 
N.V. Adminisfcratiekantoor 
Christiaan Huygens. 


•ennia 

Insurance Group 

Balanced growth internationally 



When you’re a commanding 
height in Dutch insurance there are 
still new peaks to conquer 


In a remarkably short time Ennia has climbed up among the 
leaders in Dutch insurance. 

We don’t intend to just sit and admire the view. 

Sustained and balanced growth on an international basis 
has always been our objective 
It remains so for the future 

International business already accounts for about 38% of 
total turnover, and at the end of 1981 we took another major step 
overseas by acquiring The National Old Line Insurance Company 
of Little Rock, Arkansas, to spearhead our expansion in the USA 
The acquisition of well-managed, profitable companies in 
carefully selected markets is an important part of our inter- 
national expansion programme We are also pursuing a policy of 
acquiring minority interests in profitable companies, such as 
Extendicare, the holding company of Crown Life Insurance, 
Toronto, in which we bought a 20% interest last year. 

In addition to our growing presence in North America, we 
have offices, subsidies and affiliates in Europe; the Middle 
East the Caribbean and South East AsiaThe Ennia Group 
opiates in three main, areas: life assurance (57%), general and 
re-insurance (35%), and related sectors such as mortgages, 
property development and holiday centres (8%). 


If you are interested in a soundly-based international 
company with a clear view of where it's going you should know 
more about Ennia. 

Post the coupon and we'd be delighted to help. 

\~ t 0 : Ennia nv, PO Box 202, Churchillplein L 
i The Hague, The Netherlands. 

1 Telephone: (070) 727272. Telex: 31657. 

[ l would like more information about your Group. 

I Njme 


n 


Company 


Address 


I 


ennia 


nv 


Insurance Group 

| Balanced growth internationally | 
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THE MANAGEMENT PAGE 


NEVER HAS Sony, that excep- 
tionally innovative of Japanese 
companies, been In greater need 
of money-spinning new products. 

Worldwide recession and cut- 
throat competition in its prime 
TV and video recorder markets 
have depressed its sales and 
slashed Its earnings : if it had 
not been for the continued 
6wjc« of its four-year-old 
"Walkman” cassette player, 
Sonya profits plunge in the first 
half of 1983 would have been 
even steeper th q ji the 
ignominious 66 per cent it 
revealed in the summer. ‘ 

Recovery . to its customary 
“ star ” status clearly requires a 
whole raft of new successes. Yet 
several of the company's inno- 
vative projects are not doing 
wetL It much-hyped ** Mavica ” 
camera Is In the technical dol- 
drums. and a number of office 
products are taking off dis- 
appointingly slowly. 

Enter Yasuo Kuroki, Indus- 
trial designer. While Sony's 
development engineers were, 
doing their bit over the last 
few years, by perfecting the 
technological wizardry of com- 
pact digital discs, video 
cameras, and floppy r»«ir 
systems. Kuroki’s 130-strong 
design team was injecting a 
rather different approach — 
what he calls “software think- 
ing " — In order to come up with 
adventurous ideas about future 
social behaviour, and some 
appropriate new products. 

Over the last three years, 
Kuroki has spawned two 
winners: the opulent “ Profeel * 
component TV, in which the 
screen, receiver, tuner and 
speakers are split up from 
each other, and the flat screen 
“ Watchman ” portable; the 
latter will prove the prime 
competitor with the “pocket” 
TV which will be launched a 
week today by Britain's Sinclair 
Research. 


wmm 



Why Sony has given new 


impetus to design 


BY CHRISTOPHER LORENZ 


Since the launch of the 
“Watchman” in Japan early 
last year, Kuroki’s team has 
gone on to design a tiny security 
camera that sees In the dark. 
So, with several other still- 
secret products in the pipeline, 
Sony's designers are fast 
becoming a rich fountain of 
innovation for the company to 
set alongside its traditional 
sources: the technology-driven 
work of its various development 
laboratories, • and the fabled 
marketing flair of the com- 
pany's co-founder chair- 
man, Akio Morlta. 


To judge from some of 
Morita’s public utterances, one 
might think be still saw design 
in conventional terms, as 
merely styling plus a bit of 
ergonomics. 

But he usually corrects him- 
self with alacrity, emphasis- 


ing that Kuroki’s group is now 
also responsible for developing 
entire product concepts. 

Away from the glare of inter* 
national publicity, he has given 
hift designers an unusually high 
status. Kuroki is now the only 
department head reporting 
directly to Morita’s deputy, 
Norio Obga, who holds the title 
of president: the others report 
to the next level down. Perhaps 
more significant in a culture 
where direct reporting lines 
are less significant than in the 
West, Kuroki also claims to be 
the only one who receives 
monthly visits from a delegation 
consisting of Morita, Ohga and 
the rest of the company's top 
half-dozen executives. With 
assiduous regularity, they troop 
down to Kurold's office to 
inspect the designers' latest 
ideas. 

Though some of Kuroki’s pro- 
jects— notably the Profeel — 
have had to be fought through 
agai ns t the opposition of other 
departments, especially produc- 
tion. his designers now have the 
clout to discuss, and if necessary 
argue, on a fairly equal basis 


with Sony's engineers. In other 
Japanese consumer electronics 
companies, “ design tends to be 
very heavily dominated by the 
technical divisions,” claims 
Kuroki. 


So it was at Sony until five 
years ago. In 1978 the company's 
designers were all still very 
much “ part of the factory,” as 
Kuroki puts it. They worked out 
in the audio, TV, and profes- 
sional equipment divisions, 
under the thumb of engineers, 
salesmen and short-term minded 
product planners. 

But in June of that year 
Morita created a central design 


department, something Sony had 
not had since the 1960s, when it 
was very much smaller and less 
divisionalised. To head it Morita 
drafted Yasuo Kuroki in from 
the top of the company’s 
domestic advertising depart- 
ment. The majority of the 
designers retained their location 
to the divisions, but afl became 
part of the new central depart- 
ment 

In the wake of the centralisa- 
tion, the overall complement of 


design staff was increased by a 
good half, to over 100; the 
current total is 130, of whom 
70 are design professionals, 20 
of them working with Kuroki 
in Sony's Tokyo headquarters. 

In truly inscrutable Japanese 
style, Kuroki says there was 
“no specific reason” for this 
centralisation: “ Mr Morita 
simply said ‘ Try it 

Part of his motivation does 
indeed seem to have been the 
time-honoured western prin- 
ciple that managment struc- 
tures ossify If they remain 
settled for too long: But there 
were also more substantial rea- 
sons for elevating the influence 
and status of designers by pull- 
ing them together under a 
senior executive. 

Most immediate and down-to- 
earth was the need to cope with 
the growing convergence of the 
previously distinct worlds of 
audio and video. Before 1978 
there was virtually no cross- 
fertilisation between designers 
in different parts of the com- 
pany. They hardly ever had 
meetings and “there was very 
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IN ITS various versions, 
Sony's “ Watchman ” TV. with 
its tiny 2-inch flat screen, has 
been snapped up by hundreds 
of thousands of eager 
Japanese and Americans 

since its la un ch last year. 
Now Europe is following 
suit. 


little mutual criticism," as 
Kuroki puts it. Now there is 
intense interaction, with three 
tiers of formal weekly meet- 
ings involving the entire staff, 
and all sorts of informal com- 
munication as well. 


More conceptually, Morita 
was beginning to be aware of 
the need for Sony to develop a 
greater depth of understand- 
ing of social attitudes and 
behaviour, in order to develop 
the “software" aspects of its 
products. Kuroki 's use of the 
term has little to do with the 
narrow world of computer soft- 
ware. Instead, borrowing his 
terminology from J. K. Gal- 
braith ■ (one of the many 
western influences on him and 
Morita), he explains that " up 
to now Japan has only pro- 
duced products, paying little 
attention to considerations of 
culture and lifestyle. We must 
change.” 

In a company with parti- 
cularly little faith in market 
research (many people in Sony 
see it as a hindrance, rather 
than a help, in developing new 
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EDITED BY CHRISTOPHER LORENZ 


Morita v. 
Sinclair 


It is the company's Indus- 
trial designers under Yasuo 
Knroki (left) who ean take 
credit for creating this handy 
little Item, and with it a 
business whose retail sales 
are now worth over S50m a 
year. Yet the fully engineered 
product now on sale in 
Europe (the version in the 
centre of the illustration) 
bears little relation to the 
designers’ early concept (on 
the left), whether in shape, 
size or cost. Technical con- 
siderations— especially the 
limits of Sony’s tube design 
and the need for four rather 
than just two batteries — 
made it thicker (at li in) and 
altogether much larger, 
forcing the company to price 
it about 50 per cent above 
the designers' target. 

Bat the spaed of develop- 
ment was Impressive. Sony’s 
engineers, in common with 
those of Britain's Six Clive 
Sinclair and the massed bands 
of the Japanese electronics 
industry, had been working 
for years on the difficult tech- 
nology of flat cathode ray TV 
tabes. So when in mid-1979 
Yasuo Kuroki went to his 
engineering counterpart in 
Sony’s development depart- 
ment with the idea of making 


a snail, hand-held TV rather 
than the bigger screen set at 
which everyone had been aim- 
ing (and still is), the 
engineers were quick to 
respond. 

The designers' original 
idea was for a highly 
specialised product, directed 
particularly at professional 
use— especially by TV pro- 
gramme makers, both in the 
studio and on outside broad- 
casts. Encouraged by chair- 
man AWo Morita, they raised 
their sights to various other 
specialised market segments, 
including people watching 
sports events. 

But no one foresaw the 
current level of demand, 
which is outrunning the pro- 
duction capacity of 200.000 
sets a year. The Watchman 
is no longer seen by every- 
one within Sony a« “just a 
gadget,” as Morita described 
it last year— an attitude 
which initially discouraged 
the company from investing 
much in production equip- 
ment or the streamlining and 
cost-redaction of the set's 
circuitry and components 
and which allowed competi- 
tors like Sinclair to describe 
it as “ jerry-built." 

This investment has now 
been made, with the result 
that the Mark II version of 
the Watchman— not yet on 


sale in Europe, but shown on 
the right — is a much better 
product, in every sense. The 
tube has been redesigned so 
as to reduce batters' consump- 
tion and make it cheaper to 
produce. This, together with 

the improved circuitry', has 
allowed Sony to make the set 
about 25 per cent lighter than 
the Mark 1, a quarter of an 
Inch narrower (down from 
3| inches) and XI inches 
shorter (down from almost 
eight Inches). Though still 
well an inch thick to accom- 
modate the batteries, the set 
i« altogether more comfort- 
able to hold and nse than Its 
predecessor. 

“Watchman II” goes on 
the U.S. market next month 
at about $200, more than a 
third less than the price of the 
original version. Not only will 
this bring the price into line 
with the designer’s initial 
target, bat it will narrow the 
gap with Sinclair's far more 
revolutionary bat mach 
cheaper “ pocket " TV. After 
a good year's delay, this will 
be launched next week on the 
UK market, where It will be 
priced at about £80 (9X20) 
oven though at 15 hours ils 
specially-designed tube and 
power cell will provide about 
four limes the battery life. 
Though Sinclair’s technolo- 
gical lead and pricing 
strategy should really open 
up the market for tiny TVs, 
it will be difficult to dislodge 
Sony from Ihe entrenched 
position It has already won 
through fleet ness of foot and 
the flair of Us design. 


products), the ability to antici- 
pate and exploit charging 
social behaviour is a crucial 
complement to technology- 
driven innovation. Sony's 
“ feel " for how to mould the 
consumer has always been a 
key factor in its commercial 
success, from the transistor 
radio in the 1950s, through 
small black and white TVs in 
the 1960s. to VCRs and the 
Walkman in the 1970s, and 
now in the 1980s to Kuroki’s 
two very different sorts of TVs. 
the Profeel and the Watchman. 
This knack, in which market 
research can at best play a sub- 
sidiary role, will take on even 
greater competitive significance 
in the future. 

It was to underline top 
management's changing view of 
design that the English title of 
Kuroki's department was chan- 
ged, within six months of its 
creation in 1978, from “ Design 
Division." The utterly confus- 
ing replacement, “PP Center” 
does not, as many outsiders 
have assumed, refer to "pro- 
duct planning ” — within Sony 
this would be far too restrictive. 


Instead, says Kuroki with n 
vague sweep of his hand, it 
means “ product presentation, 
proposal, promotion — all 
those ! “ 


The article on the above ex- 
plains how Sony's designers, in 
their powerful new role, con- 
ceived the Watchman, and 
steered it through the always 
tricky processes of development 
and production. 

Though Kuroki is not a 
believer in the common western 
practice of creating multi- 
department “project teams” to 
surmount all the inter-depart- 
mental hurdles which tend to 
bedevil the development pro- 
cess, he does admit that even 
as entrepreneurial - yet - 
consensus - minded a company 
as Sony is not free of such bar- 
riers. So he is thinking of 
inventing a small group of 
product “merchandisers" to 
track projects right through 
from early planning into pro- 
duction, marketing and on into 
re-design. 

It will be a major challenge 
to do this without cutting cor- 


ners. Arch competitors of the 
Watchman, such as Sir Clive 
Sinclair, have attacked the com- 
pany for launching it last year 
with unwieldy and expensive 
componentry so that it had to 
be redesigned within 15 months 
1o reduce the cost of manufac- 
ture, and to trim its somewhat 
inelegant size. 

Kuroki concedes that pro- 
duction engineers were not in- 
volved in the early stages of 
the Watchman's design, though 
development engineers cer- 
tainly were. But rather than 
seeing the quick-fire re-vamping 
of the Watchman as a reflection 
of inadequate Initial design, os 
Sinclair would claim. It Is 
equally possible to argue that 
Kuroki and his team scored an 
essential success by getting their 
product into the market first. 
Not only is Sony now further 
than Sinclair down the so- 
called “experience curve” of low- 
rost, mass manufacture, but It 
has been able, as so often in its 
history, to create an innovative 
aura for a Sony product so that 
it can command a premium 
price. 
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But then again, you’ll be inspired to 
provide your own. 


Flawless concert 
reproduction is 
now within reach. 


The DA-800 is here. A compact disc 
digital audio player from a leader in the 
field, Hitachi. 

The DA-800 utilizes an ultra-fine laser 
beam that “reads” compact discs 
(CDs) — achieving performance levels 
that far outpace even the finest 
analogue turntable. 


The result Is nothing short of 


You’re going to love what weVe taken 
away. 

Best of all, there is nothing hidden 
within the sound to spoil this iliusioa 
Analogue recording glitches such as 
feedback, pops, ticks, rumble, and 
scratches have been 
totally eliminated. ’ . . 

Distortion is a mere [ 

1 / 1 000th of conventional It' 
turntables. 

“Ocean roar" has been Bjr 7 *'>». ™ 
replaced by absolute ■ri PfW1 ,j 
silence. 

And "wow and flutter" 
has been replaced by 
“ooohs and aaahs," . v : : 


limited to flawless sound reproduction. 
They also offer a whole new world of 
playback flexibility through a wide range 
of programming options. 

Program up to 1 5 selections in any 
sequence. 

Repeat your favourites. Eliminate the 
ones that aren’t 

Other programming options include: 
4-way Repeat, Auto 
DRPS, SPSS, and 
" ■» 'inim Manual Search. 


research and development effort 
hfitachi’s expertise in opto-electronics 
and mechanical-electronics, as well as 
advanced semiconductor technology, 
has resulted in more than 140 patents 
and patents pending, affecting all areas 
of the CD reproduction process. 

Hitachi displayed prototype versions 
in audio fairs as far back as 1977. They 
also produced one of the world’s first 
commercially available CD players, the 
DA-1000. 


this remarkable experience. You're 
simply going to have to listen and judge 
for yourself. 

Do it soon. But hold your applause 
until the end. You won’t want to miss a 
single note. 


WRh the DA-800, fantasy abounds. 
Simply sit back in your favourite chair 
and dose your eyes. You wiil fed as 
though you are a part of the original 
performance, surrounded by every 
nuance of crisp, dear sound. 

- in feet, the only thing that separates 
the DA-800 from a rousing concert 
performance is the thunderous applause. 


Encore Encore. 

Since a CD is virtually immune to 
the punishing effects of wear, scratches, 
and dust, it always sounds the same. The 
first time you play it And the 1000th. 


- A™* even toks 38 

' V good as it sounds. 

Hfe - r A j M DA -8° 0 ' S black 

finish provides a 
professional look, and its 
component format allows 
f ^ it to stack uniformly with 

• the rest of your system. 
Its horizontal front 

loading system glides open and shut 
with the simple touch of a button. 


Sounds too good to be true. 

Words cannot accurately describe 


Hitachi 
Compact Disc 
Digital Audio Player 


HITACHI 


A bom performer. 

The man/els of the DA-800 are not 


Built by a leader in technology. 

The technology that makes the 
DA-800's revolutionary performance 
possible is provided by Hitachi's massive 


A World Leader in Technology 


Inquiries to: HrTACHI SALES (UK) LTD. 

Hitachi House, Station Road, Hayes, Middlesex UB3 4DR Tel: (01) 848-8787 
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UK COMPANY NEWS 


Sedgwick lifts interim 
as profits advance 21% 


Delta moves 
ahead to 


Hepworth Ceramic advances £2.94m 


Hr Neil Mills, chairman, of 
5edgwick Group — insurance and 
reinsurance brokers — describes 
a 21 per cent advance in interim 
profits as “solid growth." 

He declines to forecast the 
year's outcome, but says that The 
group’s international strength 
will provide the basis for " con- 
tinued growth and strength.” 

Revenue in the six months to 
June 30 1983 improved by 

19 per cent from £10S.8m to 
£129.3 m, and, despite a £ 12.3m 
increase In expenses to £Slm, 
profits at the pre-tax level in- 
creased to £4S.3m against £ 40.1m. 

The interim payout is stepped 
up by 0.25p to 2.75p. 

The results of the group's 
insurance companies have been 


excluded. The directors say 

that, in view of the nature ui 
the businesses, the results for 
the six months would be mis- 
leading and would not be 
material to the group as a 
whole. 

Mr Mills says that trading con- 
ditions are still difficult but none- 
theless the group's business 
worldwide has continued to 
expand. He adds that the per- 
formance of the insurance and 
reinsurance operations in the 
UK has been particularly com- 
mendable. Also the retail insur- 
ance interests in Canada and 
South Africa also reported sig- 
nificantly increased profits. 

Overseas earnings have con- 
tinued to be affected by exchange 
rate movements, and he esti- 


mates that the taxable surplus 
might have been £6.5m lower 
had the rates remained at the 
levels prevailing on the com- 
parable period. 

Strong growth in brokerage 
income more than compensated 
fpr the lower interest earnings. 

The tax rate is up from 49 
per cent to 51 per cent, as a 
consequence of the larger pro- 
portion or UK profits in the 
overall result, and absorbs £24. 6m 
against £19.Sm. After minorities 
of £300,000 (£100.000) earnings 
for the period wen? £23.4tn 
(£20.2m), equal to 10.8p (9.4p) 
per share. 

The retained surplus was up 
£3.2m at £20.2m after deducting 
dividends of £6m (£5.4m). 

See Lex 


£13.41m 
at midterm 


Ultramar $350m credit facility 


BY CHARLES BATCHELOR 


Ultramar, the UK oil and gas 
production and marketing group, 
has agreed a S350m 10-year 
revolving credit facility which 
may be used to fund a further 
expansion of its reserves. 

Mr Howard Pearl, finance 
co-ordinator of Ultramar said: 
•■We are on record as wanting 
to get more production In the 
North Sea and elsewhere. We 
have been looking at certain 
things.” 

Ultramar will be considering 
whether to bid for any of the 
Forties Field stakes which 
British Petroleum plans to put 
up for sale, but the credit facility 
was arranged several weeks ago 
before BP's plans were 
announced. 

"The credit facility is new 
Inoney and will not be replacing 


old.” said Mr Pearl. “It will be 
available to us if we want it. We 
can go in and out or turn it into 
a term credit facility." 


The facility is denominated in 
U.S. dollars but may be taken 
up in sterling, U.S. or Canadian 
dollars. It carries a rate of 
interest slightly above either 
Libor, U.S. prime rate or the 
certificate of deposit rate. 

The credit agreement is 
between Ultramar America 
Limited, a wholly-owned group 
subsidiary, and a syndicate of 
banks led by Bank of America. 

Announcing the agreement. 
Ultramar said the funds would 
be available la Ultramar America 
and other designated group sub- 
sidiaries “for general corporate 
purposes and particularly for 
development of the group's 


interests in the U.S. and the 
UK." 

Other syndicate members are: 
Bank of Montreal, The Bank of 
New York, Continental Illinois 

National Bank. Marine Midland 
Bank, National Westminster 
Bank, The Bank of Tokyo Trust 
Company, Chemical Bank, 
Crocker National Bank. Inter- 
First Bank Dallas, Irving Trust 
Company, Lloyds Bank Inter- 
national, Security Pacific 

National Bank, Standard 

Chartered Bank and Union 

Bank. 

In February 1983 Ultramar 
carried out a ooe-for-four rights 
issue to raise £105m and has 
since acquired Pitts ton Petro- 
leum, a petroleum and distribu- 
tion and marketing company, 
from Prttston Company, a Con- 
necticut oil concern, for SlOOrn. 


Prudential Corporation 


ON LOWER turnover of 
£252. 02m, compared with 
£259 .27m. taxable profits of elec- 
trical equipment, fluid controls, 
metals and resource services 
concern Delta Group advanced 
from £5.51 m to £13.41m. in the 
first half of 1983. 

This follows a tumround from 
losses of £710.000 to profits of 
£5.S2m by ibe fluid controls divi- 
sion. Electrical equipment profits 
slipped from £8.66m to £6. 84m 
and resource services from 
£3. 63m to £2.77 m, while metals 
moved ahead from £ 1.23m to 
£3.77m. Corporate finance losses 
were cut from £7.3 m to £5.79m. 

The directors say the marked 
improvement by the fluid 
controls activities was helped by 
the benefits of rationalisation I 
and some improvement in 
volume, while the electrical j 
equipment profits were lower due 1 
to pressure on margins. 

Demand for metals was 
generally depressed and re- 
sources services were affected by 
the recession in Australia and 
Africa. 

Including metal stock profits 
of £4. 16m, compared with Josses 
of £2. 04m, trading profits 
advanced from fl0.59m to 
£16.36m after depreciation of 
£7m (£6.24ro> and rationalisation 
and redundancy costs of £l.S6m 
l£1.8m). 

Tax took £6. 34m (£4.Sm) and 
after minorities of £160,000 1 
(£90,000) earnings per 25p share 
arc given as 4.8p (0.4pj. The 
interim dividend is being main- 
tained at I.S2p Last year a total 
of 3.4p was paid. 

Since the halfway stage, the 
directors say that in the U.K.. the 
improvement in demand f jr elec- 
trical equipment and fluid con- 
trols, has been maintained 
though metals demand remains 
uneven and generally low. 

The pressure on mag ins in 
some areas has eased although 
conditions remain very competi- 
tive. Overseas there is little sign 
as yet of any improvement in the 
Australian and African econo- 
mies. 


! l.Y HIS interim report covering 
•he six months to eild-June 1933 
Mr Peter Goodall, the chairman of 
Hepworth Ceramic Holdings, 
reveals that profits at the pre-tax 
: level advanced by almost 25 per 
cent over the period and that he 
expects the improvement to con- 
tinue. 

With turnover up by £ 15.43m 
to £167.9m, trading profits 
pushed ahead from f 13.94m to 
£16.4m and after taking in a 
£300.000 lower contribution from 
the associates at £41.000 and 
deducting interest costs of 
£1.32m, compared with £1.49m, 
pre-tax figures came through 
£2.94 m higher at £15.lMm. 

First half earnings increased 
by I. Ip to 5. Ip per 25p share 
and the net interim dividend is 
being stepped up from 2 25p w 
2.5p, absorbing £3. 93m, against 


£3.54m previously— a final of 
3.35p was paid for 1982 from 
taxable profits of £24,61 m. 

In his report. Mr Goodall 
points out that the improvement 
in profitability — the group manu- 
factures vitrified Clay, plastic 
pipes and refractors - products— 
arose under three main heads. 

Firstly, he says, there was an 
upturn jn private house building 
which had a direct effect on 
some 20 per cent of group turn- 
over. 

Secondlv. he chairman reveals 
that the long drawn-out erosion 
of group's turnover in real terms, 
insofar as the remaining 80 per 
cent of turnover wus concerned, 
came to a halt with the result 
that the directors' continuing 
drive for efficiencies was. on a 
more or less stable turnover. 


reflected directly id group 
profits. 

Thirdly, he comments that the 
group is trading profitably in 
the U.S,, which represents a 
“very considerable" tumround 
from its ' performance there last 
year. 

Mr Goodall says he expects 
the improvement to continue 
and. as the economy picks up. 
“to gather momentum." 

Tax for the firet six months 
accounted for £7.0!hn, agonist 
£5JS7in. in leave attributable 

profits at £7.95m. compared with 
£6. 24m. Depreciation was little 
changed at £6.23m (£6.3m). 

In a report last April, tbe chair- 
man said ne believed that there 
was some sign of an upturn in 
UK business and that he was 
hopeful that steps taken in the 


UJS. would eliminate losses oyer 

there and produce a profit. 

He added that Amcriiv had, In 
1982. proved to be- a very dis- 
appointing operation and- instead 
of offsetting recessionary condi- 
tions in the UK and Europe, had 
great Tv added lo difficulties and 
actually needed support from 
the UK. 

The report concluded' that if 
turnover increased in real terms 
at the same time as the directors’ 
polity of pursuing mpre profit 
out of less turnover the result 
would be dramatic. 

It was announced in March 
This year that the group intended 
to make an offer to acquire 
Steet ley but following a referral 
to the Monopolies Cum mission, 
the offer lapsed. 

See Lex 


Automotive back in black midway ., r 

IN THE first hair of I9S3 vehicle quote in the UK and the eosk of £4Q8.0Wh 

and aircraft equipment manu- unremitting effort to reduce Tax took £322,000 (£300,000) - ||Q 3h<£«udOlH 


IN THE first half of I9S3 vehicle 
and aircraft equipment manu- 
facturer Automotive Products 
turned round from taxable losses 
of £276.000 to profits of £1.03ni. 
For the whole of the 1982 year 
losses totalled £14.11 m. 

With earnings per 25p share 
given as 0.52p {losses 1.76p> on 
a net basis and 0.73p (losses 
1.55p) on a nil distribution basis 
the interim dividend is being 
maintained at Oop. In 1982 the 
final payout was passed. 

The directors say that demand 
increased for the group's pro- 
ducts in both the original equip- 
ment and replacement parts 
markets. Nevertheless, this 
demand was not uniform across 
the group, and in particular the 
deepening recession in Australia 
adversely affected the Australian 
associated company and the 
group's overall results by 
£579.000. 

Profit margins remain inade- 


quate in the UK and the 
unremitting effort to reduce 
cost continues, they say. 

"The somewhat Inaner level 
of demand should be sustained 
for the balance of the year. 
Currently orders in hand remain 
at the higher level seen in tbe 
second quarter." 

Sales advanced by 5 per cent 
from £105.SSm to IllOBrn — the 
major part of the increase aris- 
ing from the UK divisions in 
boih home and export markets. 
Additionally, an upward trend 
in sales by overseas subsidiaries 
was maintained. 

Taxable profits were struck 
after net interest payments of 
£3. 93m (£3.96m) — the directors 
point out that despite the in- 
creased turnover there was a 
marginal reduction io borrow- 
ings — and associate losses of 
£474.000 (profits £146.000). Last 
time there were also severance 


costs of £408,000. 

Tax took £322,000 (£300,000) 
leaving attributable profits of 
£712.000 (losses £576.000). 

The products made by the 
group include hydraulic braking 
systems, clutches and automatic 
transmissions, water pumps and 
hydraulic equipment for air- 
craft. marine and general pur- 1 
poses. 


Matthew Clark Improves 
£1.2m and pays lOp total 


comment 


Interim Results 


Profits and Dividend 


The estimated total profit after tax for the first half of 1983 was £8.3m higher at G28.3m. 
Profits from Iona-term business and the investment income on shareholders’ funds were 


Profits from long-term business and the investment income on shareholders' funds were 
both higher. There was a reduced trading loss on general insurance business, principally 
due to a continuation into 1983 of the favourable experience in Canada in the second half 
of 1982. some recovery from the weather-affected results in the UK, and an increase in 
investment income. The general insurance underwriting results from Mercantile & 


General, the groups specialist reinsurer, continue to be unsatisfactory. 

The Directors have declared an interim dividend of 5.5p per share ( 1982 5.0p) payable on 
17 Novemberto shareholders on the.Register.at doseof businesgon 20 October 


Unaudited Estimated Results 


Long-Term 

Business: 


General Premiums written 

Insurance Underwriting result 

Business: investment income 

Trading profit (loss) before tax 
Taxation credit 

Profit (loss) after tax 

Shareholders* Investment income 
Other Miscellaneous net income 

Income: Expenses 

Taxation 

Other income after tax 


tated Results Half yearended 30 June 

1983 1982 

Estimated Estimated 
Em Em 

Premium income 762.4 692.6 

Surplus attributable to shareholders 25.6 23.7 

Premiums written 356.7 309.1 

Underwriting result (37.3) (42.1) 

Investment income 33.3 27.9 


Year 
. .1982 
Actual 
Em 
1.380.1 
50.4 


Other 

Income: 


27.9 

(14.2) 

6-2 

( 8 . 0 ) 

8.6 

0.1 

( 1 - 1 ) 

(3.3) 

4.3 


606.5 

(67.6) 


Della has recently become a 
highly regarded recovery stock, 
and these figures, together with 
the implicit restoration of the 
dividend, have not given cause 
to rethink that opinion. An 
overall reduction in turnover 
illustrates bath the extent of 
Delta's rationalisation pro- 
gramme, and the difficulty of 
shifting prices. With the partial 
exception of the fluid controls 
business sustained recovery in 
demand is not yet imminent. It 
may look odd that tbe metal 
stock profit of over £4m is taken 
above the line whereas last time 
around a loss of £2tn was taken 
below stairs. But the company 
insists the change is simply a 
falling into line with the term? 
of the last Companies Act. The 
reduction in interest charges 
owes more to rates than a cut 
: in the absolute level of borrow- 
; ings, and capital gearing is still 
around 50 per cent If Delta's 
shares were to break the £1 
barrier a rights issue might well 
come onto the agenda. And if 
the cable business picks up then 
an adventurous possibility would 
be to float off the electricals 
division onto a fashion conscious 
stock market. For the time 
being, at 6Ilp, the prospective 
yield of 8.8 per cent seems an 
adequate support 


INCLUDING an exceptional 
credit of £399.000 relating to 
the release of various provisions 
no longer required, pre-tax 
pjrofits of Matthew Clark and 
Sons (Holdings) advanced from 
£2.3m to £3.52m for the year to 
April 30 1983 — a material 

improvement bad been expected. 

Earnings emerged at 24.3p 
(19p) per 25p share and an 
increased final dividend of 7p 
lifts the net total by l.TSp to lOp. 

Turnover of the group 
improved to £722!9m f£61.85m) 
before Customs and Excise Duty 
of £30m (£24.87mi. 

At the attributable level, 
profits totalled £l.06m (£653.000) 
after tax of £I.72m (£934.000). 
minorities of £734.000 (£543.0001 
and an extraordinary debit last 
year of £141,000. 

Mr Francis Clark, the chair- 
man, says the group has further 
strengthened its position as the 
country's leading independent 
distributor of wines and spirits. 
He adds that every group com- 
pany showed better results over 
the year and that with trading 
conditions showing the appear- 
ance of improving slowly, he is 
confident about the future. 

The group was a distributor 
for MacaKan-GIentivet for a full 
year for the first time, and was 
distributor for Irish Distillers for 
11 months. The chairman points 
out that both these agencies con- 


tributed materially to profits and 
both have potential for consider- 
able development. 

First balf group pre-tax profits 
were up from £L2m to 11.81m. 


Schroders 


International banking, invest- 
ment, leasing and life assurance 
group Schroders increased profits 
in the first half of 1983 compared 
with the same period in the 
previous year, the directors say. 

Activity throughout the group 
was at a high level with most 
parts of the business benefiting 
from generally favourable trading 
The interim dividend is being 
maintained at 3p net per £1 
share. Last year- a total of 15p 
was paid from total disclosed 
profits after tax of £15^9m_ 


• comment 

The motor components sector is 
an unhappy one, buffeted about 
by the vacillating fortunes of the 
automotive industry'. Automotive 
Products is no exception with 
about 90 per cent of turnover 
coming from the motor industry, 
and only 10 per cent from air- 
craft Last year's drastic re- 
organisation costing £5m has 
helped improve efficiency and AP 
shows a welcwue return to profits 
after the dismal £14m loss at the 
end of 1982. But its position ds 
still fragile as seen in the loss 
from the recession hit Australian 
subsidiary. There is no doubt 
that in the UK August was a 
bumper month for car sales and 
the directors expect that the 
“somewhat higher level of 
demand should be sustained.” If 
the order hook keeps at these 
levels then a pre-tax profit of 
£3m should be achieved. 
Borrowings which reached an 
uncomfortably high ratio of 63 
per cent oF shareholders' funds 
at tbe year end are edging down- 
wards. But there is still a lot of 
work to he done and shareholders 
are unlikely to get much more 
than another 0.5p net dividend 
at the final. The price rose lp 
to 41p. 


The downturn in pre-tax profits 
seen in the opening half at 
Stewart Plastics — profits were 
down from £ 1.49m to _£l-3m — 
continued into tho second half 

and the figures were down from 

£) 44m to £1.27m. 

For the year to April 30 1983 
pre-tax profits were £JL56m com- 
pared with £2.93m. Turnover, 
being the amount receivable for 
goods sold net of VAT, was down 
from £9.02 m to £S.77m. 

■Hie pre-tax figure incinded 
interest receivable of £835.956 
against £644,978. After tax up 
from £1.13m to £1.21m, attribut- 
able profits were £436,690 lower 
at £ 1.38ru. _ _ _ 

The total dividend is effectively 
raised from an adjusted £1.7359p 
to 2.0233P with a final of 1-3639P 
(I.1365p adjusted). There were 
waivers on the final dividend of 
£60.679 (£56,770). Stated earn- 
ings per 25p share fell from 
7.9p to 6p. 


Mr C. Dugan-Chapraan. the 
chairman, says the first four 
months of the current year show 
an improvement in turnover of 
9.6 per cent 


H. Woodward 


For Ihe six months to March 
31. 19S3 pre-tax profits of H- 
Woodward and Son, commercial 
vehicle distributor and body- 
builder, car dealer and civil 
engineering contractor, improved 
from £30.289 to £32,663 from, 
turnover £0.43m ahead at £6.52m. 

The net interim dividend is 
held at 0.5p per i2.5p share. First 
half tax charge rose from £15,750 
to £16,985. 


Braithwaite&Co. 




Rights results 


The Midland Bank rights issue 
of 45.7m shares at 350p pec 
share met with an acceptance 
rate of 91.5 per cent. The 
balance haG been sold at a net 
premium of about 74J3p per 
share, and will be distributed 
among entitled allottees. 

Of the 5,830,030 shares offered 
by way of rights by Group Lotos, 
approximately 92.4 per cent were 
taken up. 




Bridge and Constructional Engineers 
Pressed Steel Tank Manufacturers 


Extracts from the statement of 
Mr. JA. Humphryes (Chairman) 


Trading Profit increased again by 10% at £1,023,850. 


■ Dividend increased again to a total of 9.1 p per share 
for the year. 


Summary of 
Results: 


Long-Term business 
General insurance business 
Shareholder^ other income 


Total profit after tax 
Earnings per share 


50.4 

(3.7) 

8.9 

55.6 

18.6p 


Warning of losses from Sturla 


■ Profits achieved at Plastic Recycling Ltd. with further 
expansion in sales and production. 


Notes 

1 The half year results should not be taken as a guide to the likely results for the year as a whole. 

2 The results for the half year ended JO June 1982 arc translated mainly at end 1982 exchange 
rates, and have been restated on the basts adopted for the 1982 Accounts. 


Long-Term Business 

The total surplus from long-term business attributable to shareholders was 8% higher at 
E25 6m. This result reflects further progress at Prudential Assurance but a reduction at 
Mercantile & General in the absence of the non -recurrent element in last year’s results. 


General Insurance Business 

Half year ended 30 June 
Premiums Underwriting Investment 
written result income 


Trading profit 
(loss) 


1983 1982 1983 1982 1983 1982 1983 1982 


UK 

Canada 

EEC 

Other Countries 
Marine & Aviation 
Mercantile & General 


Em 

Em 

£m 

Em 

£m 

Em 

Cm 

Em 

124.8 

110.7 (14.81 (T6.9J 

10.9 

9.3 

(3.9) 

(7.6) 

47.6 

44.3 

6.4 

(1.5) 

3.8 

3.3 

10.2 

1.8 

22.9 

23.0 

(4.1) 

(3.8) 

3.1 

2.5 

(1-0) 

(1-3) 

24.G 

22.1 

13.4) 

(3.7) 

2.3 

2.1 

(1-1) 

(1.6) 

9.6 

6.0 

(2.1) 

(0.5) 

1.3 

1.2 

(0.8) 

0.7 

1272 

103.0 (19.3) (15.7) 

11.9 

9.5 

(7.4) 

(6.2) 


356.7 309.1 (37.3) (42.1) 


(4.0) (14.2) 


In the United Kingdom the underwriting loss on domestic property was lower at £4.9m 
( 1982 E8 .4m including over £7m from the bad weather). Motor premium rates were 


( 1982 £8 4m including over £7m from the bad weather). Motor premium rates were 
reduced in February and as expected the underwriting loss was higher at £5. 1m ( 1982 
£3.5m). The results include exceptional costs of over E3m arising from the previously 
announced general insurance business reorganisation in the UK, and further such costs 
will arise in the second half. 

In Canada, following the marked improvement in the results in the second half of 1 982, 
there was a trading profit of £10.2m, but intense competition for business has led to 
reductions in premium rates which will inevitably affect profitability in the second half. 

At Mercantile & General, underwriting results continue to give cause for concern, 
particularly in the pro port ion a! and marine accounts. The benefit to be expected from the 
more selective approach to underwriting will not appear in reported results for some time. 


Slurla Holdings, tbe troubled 
financial services group, yester- 
day warned shareholders to 
expect losses amounting to 
£450,000 before . exceptional 
items for the financial year to 
April 30 3993. 

Profits for the previous 15 
months — released just a month 
ago in extensively qualified 
accounts — were £757,000. How- 
ever, neither figure lakes account 
of exceptional and extraordinary 
provisions which in 19SI-S2 
amounted to more than £2.9m. 
Many of these continue to hang 
over the company. 

At Sturla’s annual meeting 
yesterday, chairman Mr David 
Britton said that trading during 
1982-S3 was substantially lower 
than tbe previous accounting 
period, with overheads substan- 
tially higher. He said accoums 
were now ready for audit, and 
would be unveiled by lute 
October. 

He added that despite the 
“hair-raising events" of the 
recent past, the company was at 
present “just running at a trad- 
ing profit.” 

He predicted that share deal- 
ings in the company would be 
resumed late in October. Deal- 
ings were suspended in March, 
with the shares at 6p. 

The full extent of the com- 


pany's traumas emerged a month 
ago when full accoums were pub- 
lished. Accountants Stoy Hay- 
ward attached heavy qualifica- 
tions, saying that accounting 
records “ were not sufficient to 
show and explain the company's 
transactions." 

It was not prepared to say 
financial statements had been 
prepared on a " going concern " 
basis because the group “ was 
dependent on the continuing 
support of its bankers and major 
creditors.” 

It also reported that Mr Robert 
Knight, who resigned as Sturla 
chairman in June, “ had failed 
to respond to requests to pro- 
vide full details of items requir- 
ing disclosure under the Com- 
panies Act.” 

Mr Knight, together with his 
personal assistant Mrs Rhonda 
Davis, was charged in March 
with conspiracy to defraud 
Sturla and its shareholders. He 
is due to appear again in court 
during October. 

Admitting that Sturla " has 
been living in very dangerous 
waters in the recent past," Mr 
Britton said the company was 
now aware of all possible liabili- 
ties of any significance. He 
nevertheless explained that an 
acute shortage of resources was 
constraining recovery. 


Shareholders can expect a 
circular later in the year asking 
permission for the company to 
increase its equity base, he said. 

Mr Britton confirmed that Mr 
David Graham, who worked as 
finance director during the 
rescue, was not seeking re- 
appointment. He will be replaced 
within two weeks by a full-time 
financial controller, recruited 
from Stoy Hayward. 

Tbe company also plans to 
appoint new stockbrokers — 
expected to be Hoare Govett— 
aod new directors. 


■ New range of air pollution control equipment to be 
fabricated at Newport Works. 


■ All subsidiary companies contributing and another 
profitable year's trading expected. 


Turnover 
Profit before tax 
Profit after tax 
Earnings per share 
Dividend 


1983 

£ 

£11,017,000 
1,023,850 
819,250 
30p 
9.1 p 


1982 

£ 

£9,534,000 

929,167 

843,667 

30.9p 

8.1 p 


Thorpac in loss 


^Secretary. Brarthwaite & Co. Engineers P.LC. 

59 Church Road. Great Bookham, Leatherhead Surrey KT233JJ. 


DIVIDENDS ANNOUNCED 


Investment Income 

Investment income on general insurance and shareholder^ funds combined increased by 

19%to£43.5m. 
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Prudential Corporation pic., 142 Hoibom Bars, London EC1N 2NH. 





Data 

Corre- 

Total 

Total 


Current 

oE spending 

for 

last 


payment 

payment 

dlv. 

year 

year 

Automotive Prods. 

int. 

0.5 

Sept. 30 

0.5 

_ 

05 

Best obeli 

,.inL 

5.7 

Oct. 14 

5.7 



13.5 

Britannia Arrow . 

..int. 

1 

Nov. 18 

0.S 



1.7 

Bunzi 

..inL 

5 

Nov. 1 

4.5 



9 

BWC 

..inL 

0.83§ 

— 

0.75 



3 

Wm. Collins 

..InL 

3.5 

Oct 19 

3 

— 

8.5 

Cookson Grp 

-int. 

3.7 


3.7 

* 

9.66 

Matthew Clark 


7 

0CL 17 

6.25 

10 

8.25 

Della Group 

Int 

1.82 

Jan. 3 

1.82 

— 

3.4p 

Desoutier Bros 

-int. 

2.7 

Oct. 28 

2.7 



5.7 

Family Inr, Tst 

..inL 

2.5 

Nov. 1 

2.4 

_ 

6.3 

Fried land Boggart 

inL 

2.27 

Nov. 14 

209 

— 

5.6 

Hepworth Ceramic 

Int. 

2:5 

Nov. 14 

2.25 

— 

5.6 

Portals Holdings . 

■jnt. 

6.25 

Dec. 30 

5.75 



15.5 

Prudential Corpn. . 

..inL 

5.5 

Nov. 17 

5 

— 

15 

Thorpac Group 


If 

— 

0.91 

2 

1.82 

Schroders 

..inL 

3 

Oct. 27 

3 



15 

Stewart Plastics - 

..int. 

1.36 

Nov. 9 

1.14* 

2.02 

1.74* 

Sedgwick Group . 

-int. 

2.75 

— 

2.3 

— 

7 

H. Woodward 

..int. 

0.5 

Oct 17 

0.5 

— 

22 

Dividends shown pence per share net except where otherwise stated. 


Following a shortfall halfway, 
Thorpac Group fell into the red 
during the second six months, 
and finished the year with 
shandy lower taxable profits of 
£17.000 against £257,000. 

Anticipated closure costs are 
put at £157,000 and have been 
written off as an extraordinary 
item. 

Earnings per share before this I 
are given as 0.6p. down from 
7.8p. but a higher final of lp is 
being paid, and lifts the year's j 
total to 2p ( 0 . 83 d). 

Turnover of this USM com- ' 
party rose from £2. 82m to 
£2. 99m, and the pre-tax result 
was struck after depreciation 
£84,000 (£72.000). interest 

£65,000 (£46.000). hut after add- 
ing investment income £20.000 
(same). 




53 weeks ended 30th April 


1983 

£‘000 

Toxnmsr 68,016 91,973 

Profit/ (Loss) before taxation* (457) 5OT 

Profit before extraordinary items 182 608 

Extraordinary items less taxation 1,743 3,919 

Earnings per ordinary share q 

Dividend per ordinary share 0.25p <L26p 

“Includes surplus on prORertr disposals X37J fiOO ( 190Z £292JJOtI} 

• !l haa pro 7^ impoas j ble to eliminate trading losses at 

Bournes . The more jus now ceased to trade and the lease 
is being surrendered to the freeholders for a cash -smJTnf 
£400,000 payable on 29th September 1983. The profit and? 

a«» P »S ItS 3 l °Jk e dal ® ° f ^ JosurG of toe “tore, after taking 

acecmmof the cash sum receivable on the surrenderee 

• It is the Board's view that your company's prospects are ' - 
fundamentally improved now that ' Bournes 

**e signs of improvement in trading conditions 

parbcularlv in the retail r 



Lombard North Central PLC, 
17 Bruton St, London W1 A 3DH. 

For details ptrone 01-409 3434 


* Equivalent after allowing for scrip issue, f On capital 
increased by rights and/or acquisition issues, t USM stock. 
3 In Irish currency. 


LADBROKE INDEX 
710-717 (-1) 
based on FT Index 
Tel: 01-493 5261 


Ben Raven - Chairman 
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UK COMPANY NEWS 


BIDS AND DEALS 


Linfood takes last 10% of 
Hypermarket in £3m deal 


Lteloed Holdings yesterday 
«>ntrp M Hypermarket 
(Holdings) when it Wight a 
10 per cent holding from Carre- 
foor, the leading French super- 
market group, in a deal worth 
£3m. 

Mr Tony Butler. Linfood's 
finance director, explained yes- 
terday that the purrirase of 
Carrefour’a minority — by the 
allotment of 950,000 shares which 
are currently being traded at 
arouxul 320p .-piece— was closely 
linked with the recent acquisi- 
tion of 98 stores In the Key 
Markets’ chain from Fitch' Lovell 
for £4A8m. 

The Key Markets' acquisition 
doubled the size of Linfood's 
retail operations overnight, and 
it is understood the company 
has plans to convert three or 
four of its Key Market's’ stores 
into hypermarkets. With expan- 
sion of hypermarket operations 
afoot; Linfood felt the time was 
ripe to take 100 per cent con- 
trol of the subsidiary. 

Linfood acquired its 90 per 
cent stake in Hypermarket 
(Holdings) in 1978 when it 
merged with Wheatsheaf. The 
venture, which comprises six 
hypermarkets in the UK carry- 
ing the Cairefour name, was 
launched in 1969 by Wheatsheaf 
and Carrefour. The stores will 
continue to carry the Carrefour 


BOARD MEETINGS 


TTm following companies have notified 
dates of board meetings to the Stock 
Exchange. Such meetings ere usually 
bold (Or the purpose of considering 
divldenda. Official Indications ere not 
available as to whether the dividends 
are interims or finals and the sub- 
divisions shown below ere besed 
mainly cm last year's timetable. 

TODAY 

Interims: — Anglo- Indonesian Corpora- 
tion. Charterhouse Petroleum. HB 
Electronic Components. Home Counties 
Newspapers, Shams Ware, Th arsis. 

Finals:— Bartsm. Haynes Publishing, 
Second Alliance Trust. 

FUTURE DATES 

Interims: — 

Bitten (Percy) Oct a 

Bloc It ley s Sept 12 

Bocae Measimi Pollitt Sept 20 

British Aerospace Sept 13 


name. 

In the year to April 30 1983, 
Hypermarkets contributed £4m 
to Linfood’s trading profits — 
about 23 per cent of group 
trading profits. 

Carrefour’s reasons for agree- 
ing to sell its minority stake 
were not disclosed. However, 
with Unfood taking the 
initiative to boy, and declining 
profits at home, Carrefour may 
have seen benefits in realising 
£3m In cash. 

Carrefour revealed on Wed- 
nesday that gross profits for the 


Coats Parana 

Fisher (James) 

Garnar Booth 

Gan. investors and Trustees ... 

Laporie Industries 

LI lift shall 

Oliver (George) (Footwear) ... 

Pinerd 

Renown Inc 

Rugby Portland Cement 

Ryan International 

Sandhurst Marketing 

Television Services Intni 

Travis and Arnold 

Finals:— 

8miiie Europe — 

Christy Brothers 

F and C Euro trust 

HTV : 

Minerals and Resources Corp. 

Telefusion 

Welker (Thomaa) 


six months to June 30 had 
slipped by 24 per cent from the 
previous half year— and that 
profits are expected to be 10 per 
cent down at the end of the year. 
This arises from widespread 
decline in consumer sales in 
France. Its main overseas 
operations are in Brazil and 
Spain, but it owns supermarkets 
in Italy, Switzerland and 
Argentina. 

Earlier this week, Linfood 
announced agreement to sell its 
Key Markets store at Coalville, 
in Leicestershire, for £3.6m. 


UBM puts up defence barrier 


BY* RAY MAUGHAff 

UBM is confident that its “ pros- 
pects for the current and future 
years are excellent,” tee 
buHders* merchant tells share- 
holders in defence of the £64m 
hid from Noreros. 

There is no attempt to quan- 
tify the extent of that improve- 
ment .in profits, terms nor to give 
an indication of dividend pay- 
ments other than that ** we wiH 
be recommending substantially 
increased ordinary dividends 
this year. 1 * . - 

The offer. - com prising five 
Noreros shares and 517p in cash 

for every 11 UBM shares, 

readies its first dosing dote on 
September 14. and is currently 
worth almost 107p per share. 
But UBM added lp yesterday 

Amal. Estates 
Millbank link 
up fails 

PROPERTY developers Mr 
Arthur Oakes and Mir Norman 
Holmes have frilled i n t heir 
attempt to inject Millbank 
Developments, their property 
company quoted under Stock 
Exchange Rule. 163, into Amal- 
gamated Estates. 

They failed to exercise an 
option to acquire 25.84 per cent 
of Amalgamated’s board. 

Amalgamated has slipped 
further into the red In recent 
years, and in the six months to 
September 30 1982 it incurred 
a loss before tax of £624,000. 

In February this year. Aries 
Securities exercised an option to 
acquire a 25 per cent stake in 
the company at 20p per share 
and Mr Frank Phillips, Amalga- 
mated managing _ director, 
resigned. In May, Aries entered 
into an option agreement with 
Mr Oakes and Mr Holmes for 
Aries entire holding of 25-84 per 
cent at a price of 25.71p per 
share. 

The option, dosed on Wednes- 
day with the share price stand- 
ing in the market at 23p per 
share. 

The Millbank Development 
pair ran into problems with the 
Takeover Panel. If they pro- 
ceeded to combine the two com- 
panies as they wanted, their 
share of the enlarged company 
would have been around 33 per 
cent. Under Rule 34 of the Take- 
over Code they would be obliged 
to make a bid for the outstand- 
ing shares. ‘ . , 

The alternative was to halve 
the option which would have left 
them with a stake of around 26 
per cent Mr Oakes gave such a 
proposal to Aries Securities to 
consider. But yesterday afte£ 
noon, the proposal was rejected 
and the whole deal was called 
off. ... 

Directors from Aries Securities 
including Mr David Hetman n 
refused to comment today. Mr 
Heimann Is also chairman of 
Bonusbond Holdings, the em- 
ployee incentives group which 
came to the market in June 198L 

Amalgamated's results for the 
year to March 1983 are expected 
imm inently. No dividends have 
ye tbeen paid to shareholders. 


to 118p and the group reminds recovery is only now starting to 
shareholders tint a the market come through, turnover is “ now 
price has consistently remained running at a higher level than 
at a level well above the value ever before.” 


0ffer its Much is made of Norcros’s 

-Quite riSrfy” UBM asserts. Ming to stem .heavy losses at 


Pm pushes 
up earnings 
to £28.3m 


AN IMPROV EMEN T in its 
general insurance operations 
together with a continued rise in 
profits from long-term business 
enabled the Prudential Corpora- 
tion, the largest life group in 
the UK, to show a 40 per cent 
growth in after tax profits at 
the interim stage from £20m to 
£28.3m. Earnings per share rose 
from 6.7p to fl.5p. 

The interim dividend is lifted 
10 per Cent from 5p to 5-5p. 

The total surplus from long- 
term business improved 8 per 
cent from £23. 7m to £25. 6m. 
However, this growth was held 
back by a non-recurring element 
in last year's contribution from 
Mercantile and General amount- 
ing to £lm for the half-year. 

On the general insurance 
account premium Income over 
the period was 15 per cent 
higher at £3 56.7m, against 
£309. lm. The overall under- 
writing loss reduced by Just 
over 10 per cent from £ 42.1m to 
£37-3m. despite a substantial 
improvement in Canada. 

Investment income on the 
general insurance business rose 
by nearly 20 per cent from 
£27.9m to £33 -3m, but -this 
Improvement, still failed to cover 
the underwriting losses. The 
overall trading loss was cut sub- 
stantially from £l 4-2m to £4m. 

Pr emium income in the UK 
rose by 13 per cent and the 
overall trading loss was halved 
from £7.6m to £3.9m_ Underwrit- 
ing losses in the domestic 
property account were cut from 
£&4xn to £4.9m. solely because of 
the better winter weather in 
1983. 

• comment 

The genera] reinsurance bndnerr 
of Mercantile and General hangs 
like a mill stone round the neck 
of the Prudential. Underwriting 
is worsening and the Pru admits 
it gives cause for alarm. The 
remedial action will without 
doubt take some time to come 


potential of UBM. 1 


the major thrust of the defence shows a worsening of operating 


The defence rests on the pro- stems on historic record profits conditions including motor. The 
gress that a reconstituted and of £12m which should not be bright spots in the interim 
revitalised board has achieved “difficult to achieve again in the JJ* £““****■* 

at UBM over the past 12 months, future now that we have com- 
Depots have been closed and pleted the initial reorganisation 
unprofitable brandies have been of UBM and have firm and clear Jf^derealnB 
cut. yet. although the group leaden** and fhuuudal diaeip. tt " e "cSTST™ 

claims that evidence of economic lines m place. charge on profits instead of being 

— met from reserves. The 10 per 

_ , _ m cent dividend rise could not pro- 

J. Foster buys competitor VAtsuSMStt 

_ ~ _ _ _ on a probable dividend of 17.5p. 


J. Foster buys competitor 
in £725,000 agreed deal 

BY ANDREW ABENDS 

John Foster and Son, the market on Wednesday to the 
Bradford-based worsted cloth effect that Allianz was sellin g 
spinner and manufacturer, has to an unspecified South African 
acquired E. A. Matthews and Co^ insurance group, 
a privately-o wn ed manufacturer Allianz acquired its stake in 
of worsted doth. In an agreed Eagle Star in a move to establish 


takeover worth £725,000. 

The deal is to be financed by 


a presence in the UK insurance 
field. Since then, it made 


the issue of 1.1m Foster shares enquiries over the purchase of 
at a price of 33p per share, and Cornhill Insurance from its then 
by the payment of £362.000 in owners, Thomas Tilling, and it 
cash. The net asset value of has been pursuing its enquiries 


Matthews is around £720.000. 

Mr Derek Gallimore, chief 


through the new owners BTR. 

If Allianz were successful in 


executive of Foster, said y ester- acquiring Cornhill, then it would 
day that medium-ailed companies reconsider its Eagle Star Hold- 
in the textiles industry would ings equity stake, but it would 
have to combine in order to not necessarily dispose of the 
survive in today's market place, shares. 

Both companies have been 

struggling in recent years. In rANlYlVER 
the year to February 1983, 

Foster recovered from two years INVENTMt-NTS 

of losses to make a pre-tax profit Candover Investments, currently 


Bri tannia 
Arrow jumps 
125% to £5.1m 

Pre-tax profits of Britannia 
Arrow Holdings rose by 125 per 
cent at the half-way stage from 
12.27m to £5. 12m, following 
strong growth in profits from 
the group's fund management 
operations. Here proflV jumped 
from £715,000 to £3.67m, this 
coming from a record sale of 
units on its unit trust activities 
, and substantial profits growth 
on the offshore Jersey opera- 
tion. The group now has £3bn 
of funds under management 
After-tax profits showed 
similar growth from £2. 06m to 
£4. 59m, with the e a rnin g s per 


_ Candover Investments, cun-ently share rising from L87p to 3.32p. 

of £341,000 on a ’turnover of advising five directors at FMC, The interim dividend is lifted 
£ 14.7m. Matthews, in the year Britain’s largest slaughterhouse by one-quarter from OBp to lp 
ended December, turned in a group, on a possible management net 

trading loss of £57.588 on turn- buy-out of the company, said The group has made two 
over of around £2J>m. yesterday that a number of sug- important acquisitions this year 

More importantly, before the gestions on a buy-out are cur- — tee purchase of tee U.S. 

merger the two companies were xently being discussed — princi- investment management company 
direct competitors in both the Pally with FMC’s bankers. He Gardner and Moss, with funds of 

domestic market and in the emphasised that no formal buy- U.S.Sl.Sbn under management, 

major profitable export markets out P 1 ” 1 y et ***“ tabled. rod, the acquisition in July of 
In Jflnan. the Middle East and National _ Employers _ Life 


domestic market and in the emphasised that no formal bo 
major profitable export markets out hnd yet been tabled, 
in Japan, the Middle East rod 
North America for high quality NATIONWIDE TERMS 
mohair and worsted doth. As FOR N EILS ON 

well as reducing this competition. The purchase consideration 


Assurance Company. The latter 
purchase brings the group 
directly into the UK life assur- 
ance field. These will coo tribute 


iiwniuitafl f AAi > vwunil*».t«wwu tfUVT UCIQ, 1UCOC Will 

me merger Is expected to lead being paid by Nationwide Leisure to profits in the second half of 

to a rationalisation on the pro- Group for Nellson Leisure Group the year. 

duction side with a reduction m {g being based on certain levels 

overheads. Turnover for the of profits from Neilson in tee • Comment 

sUmmed down group is expected years to December 31 3983. 3984 R t,__ 

to be around £20m next year. and 1985. On the basis of the ^L 1 


be around £20m next year. and 1985. On the basis of the 
Mr Christopher Benard. chair- varying profit levels the phased 


man of Matthews, is to join 
Foster as deputy m an agi ng 
director. 

Foster shares were un chan ged 
yesterday at 34p. 


from the unit trust boom In the 
UK and offshore operations. 


thews, is to join consideration payable in cash ^ TL Xn SSif 

deputy managing and shares is a maximum £2.5ra tor 

and a minimum £ 225 000. Neil- “e profits. Such buoyancy u 

es were unchanged son .has _ forecast profits of r ,^^ ed “ 


son has forecast profits of SraJtv 

£200,000 for the year to end- seco P d hai *. unless equity 
SSrnEpr iain V «Si markets. remain strong. However 


GERMAN GROUP NOT 
SELLING ITS 
EAGLE STAR STAKE 


December 1983 and warranted 
net assets of £225,000. 

STEWART WRIGHTSON 


Mercury Securities Group has j operations 


tins will be offset somewhat by 
consolidation of the recently 
acquired National Mutual Life. 
It will be 1984 before the U.S. 


contributing 


Allianz Versicherands, a major acquired an additional 829,333 [ strongly to profits. Tbe market 


West German Insurance group, ordinary 


Stewart 


yesterday stated that it bad no Wrlghtson, bringing its total 


6.423,760 


intention at present of selling holdings to 6,423,760 s 
its 28 per cent share stake in representing 29.6 per cent 
Eagle Star Holdings. . 

The group was commenting on 

rumours in the London stock RA\ 


was expecting good figures, but 
even so the share price rose 3p 
to 85p yielding 3.5 per cent on 
an anticipated JLlp dividend. 


BANK RETURN 


‘ BRENGREEN [HOLDINGS) pic 
Offer fbrordinary shares in 
THE SUNLIGHT SERVICE GROUP PLC 

In connection with the above Offer, a circular letter 
dated 7th September, 1983 , incorporating aNotice of an 
Extraordinary General Meeting of Brengreen 
(Holdings) pic (“the Company") to be held on 26th 
September, 1983, has been posted to the holders of 
ordinary shares in the Company on the register of 
members at the dose of business on 7th September, 
1983. Holders of ordinary shares in the Company 
allotted under the terms of the Rights Issue made in 
June 1983, now represented by fully-paid Allotment 
Letters, may obtain a copy of die above circ ular letter, 
together with a copy of the proxy card and offer 
document referred to therein, upon application to:— 
Morero Grenfell & Co. limited Barclays Bank PLC 
New Issue Department Registration Department 

21 Austin Friars RadbrokeHaU 

London EC2N2HB Knutsford ■ 

Cheshire WA16 9EU 


Septum bar 


Increase f + )or 
Decrease I — ) 
for week 


BANKING DEPARTMENT 


Capital 

Publlo Deposits... ™ 

Bankers Do posits.-, — 

Reserve and other Aooounts_ .... 


[ A s s ete 

Government 8eaurltlea 

| Advances & other Accounts.- 

Premises Equipment A other Sec 
Notes 

Coin 


ISSUE DEPARTMENT 


Notes Issued 

In Circulation 

In Banking Department 

Assets 

Government Debt. 

Other Government Securities 

Other Securities........ 


11 , 460 . 000.000 
1 1 , 469 , 146,575 
10 , 851,625 

11 , 015,100 

5 . 175 , 624,101 

6,295,360,723 

' 1 1 . 480 , 000,000 


230,000,000 

136,327,338 

6,327,338 


— 601.651,826 
* 471.501,228 

+ 130,000,000 


MINING NEWS 

Boliden’s find 
in N. Sweden 

BY KENNETH MARSTON, MINING BXTOft 


EXPLORATION ACTIVITY can 
be hear breaking, but it can also 
be highly rewarding and the 
minnows can justly claim to find 
many of the mineral deposits 
that the majors miss- But from 
a financial angle, at least, the 
majors with their income from 
other sources are better placed 
to survive the disappointments 
of prospecting work. 

Sweden's Boltden, for example 
has announoed the discovery of 
copper, zinc and silver deposits 
In the Junsele area of northern 
Sweden after havtng prospected 
there for two years. The com- 
pany says that mineral-bearing 
structure is similar to that at 
Skellefteafaltet, further to the 
north, where the company 
operates 10 mines. 

Boliden is now stepping up its 
exploration programme there 
and is expected to take & further 
six months to obtain detailed 
results. These, It is hoped, will 


show whether the discoveries 1 
contain ore in commercial i 
quantities. 

Elsewhere on the exploration 
scene Canada’s Westfield 
Minerals, in the Koxtbgate 
group, reports encouraging 
results from its Mishibfshu Lake ; 
gold prospects. 35 miles west of I 
Wawa and 45 miles south-east ■ 
of Hemlo, in northern Ontario. 1 

The properties are under 
option from Fabien Exploration 
and Magsaeon Mines. Grab and 
channel samples from five 
trenches have given assay values 
of 0.02 ounces to 0.25 oz gold 
per ton over widths of 12 feet 
to 32 feet. 

Grab samples from the min- ' 
eralised zone 3,000 feet west of 
the area of the trenches have 
given values of 025 oz and 
0.35 oz gold per ton. Exploration 
work is being intensified In order 
to assess the full extent of the 
mineralised zone. 


Losses continue in 
Indonesia for Inco 


capital Wtae of the oriPr 1 toubt ttte. some time to come 

« not remotely adequate even between 1977 and 1982 but, through. The improvement in 

for a compKiy in the middle of although UBM complains about the UK general business has 

a normal trading pattern, let tfi e Jack 01 “industrial logic” come solely from the better 

alone one with the recovery in combining tee two businesses, weather, the underlying trend 1 


THE 98 per cent-owned 
Indonesian nickel operation of 
Canada's Inco is expecting a 
total loss or U.S.S60m (£40 Jim) 
for this year and one of $40m in 
1984, according to Mr James 
Guiry, president director, as 
reported in the Jakarta Post 
However, he expects prospects 
to brighten in the next three 
years with an improvement in 
tee market for nickeL 
Last year the company lost 
$61^m and, indeed, it has never 
made a net profit since opera- 
tions began in 1978. Not only 
has the company suffered from 
weak conditions in the nickel 
market but also it has had to 
cope with heavy debt repayments 


which outweighed operating 
profits in 1980 and 198L Reduced 
debt repayments last year 
amounted to 513m. 

Operations are currently 
running at 40 per cent of design 
capacity at an annual rate of 
some 45,000 tonnes of nickel, 
but this is an improvement on 
last year's 30 per cent rate. 

The parent Inco, with its low - 1 
cost Canadian nickel operations, 1 
should be doing considerably • 
better in the current half-year, 
especially now that the loss- ' 
making non-nickel interests have 
been shed. But it is not expected 
to return to profits before the 
first quarter of next year. 


Seltrust now hoping 
for some improvement 


ONCE AGAIN. uninspiring 
results are announced by the 
loss-making Seltrust Holdings, 
the 75 per cent-owned Australian 
mining subsidiary of British 
Petroleum which was acquired as 
a result of the latter’s take-over 
of Selection Trust in 1980. This 
time there is a half-year net loss 
of AS4.9m (£2.9xn) compared 
with a loss of AS4fim a year ago. 

Major adverse factors in the 
latest period include a significant 
decline in iron ore sales from 
the Mount Newman mine, a lack 
of earnings in February and 
March from the drillship 


“Regional Endeavour” because 
of routine dry-docking, and 
lower bead grades coupled with 
low nickel prices Id the case of 
the Agnew nickel mine. 

The further improvement in 
nickel prices should help matters 
at Agnew and, in all, Seltrust 
directors “anticipate some Im- 
provement in financial perform- 
ance during tee second half of 
1983.” They add, however, teat 
“ significantly ” stronger metal 
prices and greater demand for 
iron ore are needed before 
profitability can be achieved. 




£ 

14,668,000 
33,800^13 
602,763, &53 
1,606,898^89 

£ 

— 8.847,137 

— 256,628,211 

— 89,713,145 

2,167,114,765 

— 349,188,493 

423,045,658 

866.983,636 

856,065,751 

10,851.885 

167,685 

— 39,450,000 

+ 3,923.988 

— 820,005,762 

+ 6,327,538 

+ 15.079 

2,157,114,755 

— 349,188/W 


I.J.Dewhirst 

Holdings p.Lc. 

Clothing Manufacturers 

INTERIM STATEMENT 

(unaudited) 


26 weeks 
ended 
15th July 
1983 
£ 


26 weeks 52 weeks 


ended 
16th Juty 
1962 
£ 


ended 
14th Jan. 
1983 
£ 


16.161.0CX) 13,144,000 27,399,183 


Profit before Taxation 1,629,000 

Estimated Taxation 472,000 

Profit after Taxation 1,1 57.000 

Earnings per Ordinary Share 2£5p 


1.372,000 2,926.041 

375.000 798,645 

997.000 2,127.396 

2.44p 5.2 2p 


Trading conditions have improved although margins were still under 
pressure during the half year and I am, therefore, pleased to report 
that we have increased our sales by 23.0% and our profit before 
taxation by 1 8.7% compared with the first half of 1 982. Net interest 
received is reduced due to capital expenditure and the lower interest 
rates now prevailing. 

The Directors have declared an Interim Dividend to be paid on the 
25th November, 1983 of 0.32p per Share which, after adjusting for 
the Scrip Issue in June 1983, compares with 0.28p per Share last 
year. This is an increase of 14.3%. 

Forward orders are significantly higher thro last year although cost 
increases are still difficult to recoup. We are continuing to expand our 
product ranges supported by our enlarged design teams and a 
growing capital expenditure programme including a new suit factory. 
I expect bur pattern of growth to continue in the second half of the 
year. 

Alistair J. Dewhirst, Chairman 


F.COPSON P.LC. 


Results in brief 

Group Turnover 
Profit before Tax 
Dividends paid (after waivers) 
Earnings per 5p share 


1983 

£ 

6,858.354 

189,736 

31,458 

3.52p 


1982 

£ 

6,508,93 8 
200,080 
31.458 
3.78p 


^ The profit reported, although showing a reduction, 
was made in probably the most competitive 
market suffered in the Company’s history and , but 
for a bad debt, profits would have been maintained. 

££ At the time of this report turnover is 
running at a slightly higher level than the 
corresponding period last year and every 
effort is being made to maintain this 

improvement. 99 

F. Copson. 

Chairman & Managing Director 

ACTIVITIES:- Suppliers of heating equipment and plumbing 
and sanitarywaregoods. Installers of warm air heating equipment 


Erdington— Birmingham 
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Six months' results C unaudited) 

1983 

7982 

Full year 
1982 

Revenue 

£1293 m 

£108.8m 

£217.0m 

Profit before taxation 
(and extraordinary items) 

£4&3m 

£40.7 m 

£72 9m 

Earning s for the period 

£23.4m 

£20.2m 

£37.7m 

Earnings per ordinary share 

lOBp 

9.4p 

175p 

Dividend per ordinary share 

2.75p 

2.50p 

7.0p 


Sedgwick Group 


A commanding presence in worldwide insurance and reinsurance broking 
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UK COMPANY NEWS 


Cookson hits £10m mark 


ALTHOUGH SOME of its 
operations in the United 
Kingdom remained unprofitable, 
Cookson Group, formerly Lead 
Industries Group, says overall 
results showed an improvement 
from the ongoing benefit of 
earner cost reductions. 

In the United States, the 
recovery was more marked, cost 
reduction programmes enabled 
the subsidiaries to achieve much 
improved trading results. 

The group's pre-tax profits 
rose from £6-2 m to jElO.lm in the 
six months to June 30. 1983. 
Sales improved from £232. 3m to 
£267 J2m, and trading profits 
came out higher at £19m com- 
pared with £14J5m. 

Subsidiaries' contribution to 
trading profits improved from 


£7.4m to £9.6m, and associates' 
share showed an almost identical 
Increase from £7.4m to £9-4m. 
The pre-tax figure was after 
interest charges of £8.9m 
(£8.6m). 

The interim dividend is 
unchanged at 3.7p net Earnings 

per share lumped from 3.5p to 
ll.Sp. After tax of £4.9m f£43m) 
and minorities of £100,000 
(£200.000). attributable profits 
emerged substantially higher at 
£5.1m against £1.7m. 

There were extraordinary 
debits of £300,000 (£100.000 

c redits), and additional deprecia- 
tion on current values of fixed 
assets of subsidiaries totalled 
£2_Sm (£2.7m). 

The directors says there are 
many doubts about the extent of 


tiie economic recovery in the UK 
and U.S. Group profits will be 
influenced by exchange rates, 
but current indications are that 
the comparisons of profitability 
with 1982 remains as favourable 
as in the first half. 

Tioxide Group, an associated 
company. Increased Its pre-tax 
profits from £7.36m to £9.89m in 
the first six months of 1983. 
Turnover climbed from £102. 9m 
to £130.4m. Earnings per share 
rose from 7.5p to 13.9p. 

• comment 

Cookson Group's shares had 
performed outstandingly this 
year and the market was clearly 
ready for a boat of pofit-taking 
after the resultE announcement. 
In the event, the figures were 


still better than anyone expected, 
so hte shares grudgingly put on 
lp to 226p. The outperform a nee 
of the share price has removed 
the high yield tag. and Cookson 
is now a bet on industrial 
recovery. However it Is difficult 
to escape the impression that the 
company has restructured mainly 
in order to cope if there is no 
recovery. In the areas where 
there has been an upsurge in 
demand, it has not been accom- 
panied by a firming up of prices. 
Fortunately Cookson has not 
been subject to any significant 
increases in material costs. The 
last line of the chairman's state- 
ment seems to imply full year 
pre-tax profits approariiing £19m, 
and the shares are yielding &2 
per cent 


FOR THE opening half of 1983 
Bnnzl pushed its pre-tax profits 
up to £7.9m, an increase of 30 
per cent over the adjusted 
£6.07m returned for the same 
period last year, and the interim 
dividend is being stepped up 
from 4.5p to 5p net per 25p 
share. 

Group chairman, Mr Ernest 
Beaumont, says the new busi- 
nesses in the U.S. made a major 
contribution to the higher 
figures, as did the filter opera- 
tion, particularly in the UK. 

In most group companies 
trading results improved as the 
year progressed and the 
directors predict that if the 
economy in general continues to 
improve, this trend should be 
reflected in the second half 
results. 

It is pointed out that second 
half results will also include 
profits from the PCI/Mac-Pac 
group in the U.S., but will not 
have the benefit of the "excep- 
tional ” first half UK filter 


export business. 

Turnover for the interim 
period rose from an adjusted 
£173.3Sm to £228. 19m, an 
increase of 32 per cent, and at 
the trading level profits emerged, 
at £7-86m, compared with £5.05m 
previously. 

Pre-tax results took in a 
£1.26ixi (fl.21m) share of 

associate profits and were after 
deducting net interest and 
dividends of £L22m (£191,000). 

Tax accounted for £3 -35m 
(£2.5 lm), minorities £461,000 
(£316,000) and extraordinary 
items £11,000 (£677,000). 

Earnings, pre-extraordinary 
debits, amounted to 15.6p (12.4p) 
per share. 

An analysis of trading profits 
by division shows; Filtrona — 
filter, UK and export, £lfi8m 
(£191,000), overseas £l.3m 
(£1.7m), non-filter activities 
£314,000 (£610,000); merchant- 

log £1.64m (£2.18m); Industrial 
£772,000 (£810,000) and distribu- 
tion £2. 48m (£830,000)— dis- 


continued activities took £47,000 
last time. Central costs and 
property (net) accounted for 
£525,000 (£207,000). 

The aggregate cost of group 
acquisitions since July totalled 
£30m and Mr Beaumont says 
they are expected to contribute 
to group profits immediately at 
a rate comfortably in excess of 
the cost of associated borrow- 
ings. 

HO adds that group finances 
remain u sound ” and that the 
directors are continuing their 
search for suitable acquisitions. 

Group pre-tax profits for 1982 
amounted to £12. 69m. 

• comment 

Slimmed down and with an 
exceptional fillip from Italian 
exports. Banal's filter business 
was the driving force behind a 
*9 ftm gain In trading profits. But 
make no mistake, long-term 
filters are in the back seat It's 
traditional filter business can- 
not be regarded as anything else 
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WORLD BANK 




Deutsche Bank 

Aktiengesel Ischaft 

Algemene Bank Nederland N. V. Banque Paribas 


Credit Suisse First Boston 

Limited 


Goldman Sachs 
International Corp. 

Morgan Stanley International 


Banque Paribas Daiwa Europe Limited 

Merrill Lynch Inte r n a tional & Co. Morgan Guaranty Ltd 


Orion Royal Bank 

Limited 


Societe Generate de Banque SA. Swiss Bank Corporation 

International Limited 

S.G. Warburg & Co. Ltd. 


Amro International 

Limited 

Bedvn-WQitf mb ery Each* Beak 

AktiengeseHschaft 

Bence del Gottardo 

Bank Gutxwffltr, Kurz, Bungoner (Overawe) 
Limited 

Bank of Tokyo International 
Limited 

Banque GfabWedu Luxembaiifg SA 
Banque National* de Paris 
Banque da lUnlon Europfienm 

Baring Brothers & C&. 

Limited 

Baywbche Veretntbank 
AktiengeseHschaft 
Btyth Eastman Pain* Webber 
International Limited 
Chemical Bank totemationd 
Limited ' 

Commerz ba nk 
AktiengeseHschaft 
County Bank 
Limited 

CrMH Lyonnais 
Ddbrfiek&Co. 

DUon. Road Overseas Corporation 

Dntxo! Burnham Lambert 
Incorporated 
Euromobtfiare Sp A. 

Gawo a s ew sch a Mlc ho Zentretttarik AQ, Vienna 


Ham bros Bank 

Limited 

Hilt Samuel & Co. 

Limited 

btitnto Banco rio San Paolo dl Torino 

Kradlatbank N.V. 

Lloyds Bank International 
Limited 

McLeod Young Web 1 In te rnational 
Limbed 

Mitsubishi Bank (Europe) SA 

The Iflhfco S e curiti es Co^ (Europe) Ltd. 

SaL Oppenheim jr. & Cta. 

Prudential B eetle 
Securities 

J. Henry Schroder Wagg & Co. 

Limited 

SodM Saquanaisa de Banque 
Varband Schweizerlsctier Kantonatbankan 

Wntdeutsche Landeabank 
g ro a entrsto 


AmhoU and S. Plalcfa roe der .lnc. 

Jufhn Baer tntsmatkjnal 

Limited 

Banco dl Roma 

Bank Leu International Ltd. 

Banque B wHee Lambert SA. 

Banque Indosnaz 

Banque de NeofSze, ScMumberger, Mallet 
Banque Worms 

Bayeriach* Hypothefcen- and Wecfasel-Benk 
Aktiengesel Ischaft 
B«r8n*r Bank 

Aktiengesellsdtaft 

Cazanowe&Co. 

dBCUmHsd 

Compagnie da Banque 
at d ln v frtUm iwntt. C8I 
Qrfcfit Commercial da Franco 

CrtoWdn Noid 
Deutsche Glnueotrato 

— Deutsche Kornmunribuk — 

Dominion Securities Ames 

Limited 

Ef fect enb anfc-W a rfa u rg 

Aktiengesellschaft 

European Banking Co mpan y 

Limited 

Antony Gflbba & Sous 
Limited 

Georg Haock ft Sobn BanVers 
Kommanditgesallcchaft auf Aktien 
EJF. Hutton l a ter nati onal Inc. 

Kidder. Peabody Inter na t iona l 
Limited 

Lendesbank RheMancf-PfalE 

— Ghezantrale - 
LTCB International 
Limited 

Merck. Fin ck & Co. 

Samuel Montagu & Co. 

Limited 

Nomura International Limited 

Ptanoii, Held ring ft Pierson N.V. 

Babo ba nk Nederland 

Smith Barney. Harris Upturn ft Co. 
Incorporated 

Svanafca Handebbanken SA. 

Vereins- and Westbank 

AktiengeseHschaft 

Wevtfalenbanfc 

AktiengeseHschaft 

Yamafchi International (Europe) 

Limited 


Salomon Brothers International 

Union Bank of Switzerland 
(Securities) limited 


Atlantic Capital 
Corporation 

Banca Commar oa to Mhm 

Bar* of America Internat i onal 

Limited 

Blank Mees ft Hop* NV 

Banque A an tain da Commerce Ektfirtonr 

Banque to ten urt to n ale & L u xe m b ou rg SA. 
Banque POpubrire S uis se SA Luxembourg 

T| -1 j fine Umihsnt n - «- 

Dwu«y3 HIIIU1IIH Di lM I 

Limited 

Bayanacha Lendesbank 
Gbozentrale 

Barfiner Handels- und Frankfurter Bank 

Chase Manhattan 

Limited 

Citicorp Inte rnatio nal Bank 
Limited 

■BEumuSw 
lAHIUmnn im ir a i 

Limited 

CrftfitfndiistriMdVUsaceetda Lorraine 

Credhanstamawku ereln 
DG Bank 

Deutsche Genossensdiaftsbenk 
JDresdner Bank 
AktiengeseHschaft 
Ensfcilda Securities 
Skandinavlaka Eruldlda Limited 
FbstCtiicago 
Limited 

CSrazentral* and Bank 

der SstarrafcMschan Sparkassan 

AktiengeseHschaft 

Hesslsche Lendesbank 

— Gnamtnh — 

Industriebank von Japan (DantaeMand) 

AktiengeseHschaft 

Kh rinwor t B ens on 

Limited 

Lehman Brother* KnhnLoeb 
Intern ationaf. Inc. 

Manufacturers Hanover 
limited 

B. MetziarsaaL Sofia & Co. 

Morgan GrantaH ft Co. 

Limited 

me a_a - ■ e a v_ 

ieu« uuvuuviif 

Giromi b ato 

PK Christiania Bank [UK] Landed 
NJM. Rothschild ft Sans 

Limited 

SoctttoGfinfinto 

Trfnkaas ft Burfchardt 

M.M. Warburg-Brinckmann, Wbtr & Co. 

Wood Gundy Limited 


w. comns Water treatment growth 

improvement 

expected lifts Portals to £7m 

to continue INTERIM TAXABLE profits of are looking brighter, particu- w comment 


Filter boost helps Bunzl rise 30% to £7.9m 


other than mature to bordering 
on senility. The strategy is to 
build significant merch anting 
and distribution operations, par- 
ticularly in the U.S., to provide 
the foundation for further profits 
growth. For the moment Bunzl 
may have enough to get on with 
In the States but it has lost none 
of its acquisition fervour in the 
UK and Australia. No doubt it 
will take more than a passing 
interest In Bern rose's figures 
Monday. Clouded by a 
string of acquisitions and 
.^..oucy movements — Bunzl 
takes a particulraly negative 
view for Brazil — the half-time 
figures provide little more than 
a general guide to the trend line. 
For the year profits should reach 
£16m and shareholders could 
expect a lOp a share payout. The 
price has well outperformed 
over the past 18 months or so 
as the market comes to grips 
with Bunzl 's rebirth. Even so at 
3B8p the shares have not over- 
reached themselves. 






ALMOST DOUBLED profits and 
an increased dividend are 
revealed by Glasgow-based pub- 
lisher William Collins for the 27 
weeks ended July 3. 1983 and in 
their interim report the direc- 
tors say they are confident that 
, the trend of improving profits 
| reported over the past three 
. years will be maintained in the 
second half. 

Although net interest charges 
rose by £302.000 to £715,000 this 
was more than offset by a 
£248.000 drop in exceptional 
debits (severance rests) to 
£114.000 and a £89,000 bigger 
contribution from the associates 
to £328.000 whicb left group pre- 
tax profits at £2.04 m, compared 
with £l.25m for the opening half 
of 1982- 

Earnings per ‘A* and ordinary 
share were up by 3.4p to 10.5p 
an dthe net interim dividend on 
the respective shares is being 
increased from 3p to 3fip— a final 
of 5.5p was paid previously. 

Turnover for the six months 
expanded from £35. 66m to 
£43. 09m and trading profits 
totalled £2. 54m, against £1.7 8m, 
before interest charges. 

Tax accounted for £222,000 
(£265,000) and available profits 
emerged at £l.S2m (£981,000) 
from which dividend payments 
absorb £604.000 (£414,000). 

The Integration of Granada 
Publishing bas proceeded M very 
satisfactorily." The increase in 
the interest charge was attribut- 
able to the acquisition and to the 
level of working capital required 
to support Increased trading. 

• comment 

- Collins is beginning to show the 
sort of performance that justifies 
the faith of those shareholders 
who said "No" to Rupert Mur- 
doch's bid two years ago. These 
are still dull days for UK pub- 
lishers yet Collins looks on its 
way to perhaps £7m pre-tax this 
year. The purchase of Granada 
Publishing this summer has been 
a help but its importance 
should not be overplayed within 
these figures. Consolidated for 
only three months it chipped in 
less than £200,000 to profits. Its 
impact will be greater from here 
on, not just for its own sake 
but because Collins Is using 
Granada Publishing to fill up its 
own underworked paperback . 
production lines in Glasgow. On 
top of that Collins' progressives 
slimming down, as witnessed by 
a series of exceptional charges, 
is beginning to pay off. Perhaps 
the only real cloud in Collins’ 
sky is its sluggish Antipodean 
sales. The non-voting shares 
rose 13p to 308p yesterday for 
a prospective yield of around 4.8 
per cent 

Friedland 
Doggart 
over £lm 

In the 24 weeks to June 19 
1983, pre-tax profits at Friedland 
Doggart Group improved from 
£851,000 to £l.lm on turnover up 
from £5.5m to £5 39m. The in- 
terim dividend is raised from 
2.08p to 2-27p net 
The pre-tax figure was after 
depreciation uip from £283,000 to 
£303.000 but included investment 
income of ■ £205,000 against 
£173.000. First half tax was 
£535.000 compared with £404.000. 
Stated earnings ner 25o share 
improved from 7.3p to 9.19p. 

During the first half, the direc- 
tors say there was a slight in- 
crease in volume of products sold 
— the company manufactures 
domestic and industrial sound 
signalling equipment injection 
and compression mouldings and 
plastic toys. 

Sales are continuing at a 
similar level, they say. 

The company is proposing to 
make an offer to purchase up to 
a maximum of 924307 of its ordi- 
nary (15 per cent) between a 
minimum price of 150p per share 
and mevimiim of 200p. 

Offer will he made by way of a 
tender offer. Shareholders will 
be able to tender all or some of 
their shares either direct to the 
company or through the Stock 
Exchange. The method adooted 
will depend on shareholders’ 
personal tax position. 

Proposals represent an effi- 
cient way of enabling share- 
holders to benefit from a propor- 
tion of the company's current 
cash balances which are signifi- 
cantly in excess of current 
requirements. 

Desoutter Brothers 

Pre-tax profits at Desontter 
Brothers (Holdings) rose from 
fl.02m to £1.05m in the first six 
months of 1983. The figure is 
552 per cent above that for the 
second half of 1982. Turnover 
of this precision mechanical 
engineer rose from £L2J12m to 
£13 28m. 

The interim dividend is 
unchanged at 2.7p — last year’s 
total was 5.7p from pre-tax profits 
of £L69m. 

First half profits were struck 
after Interest charges down from 
£239.000 to £202,000. Tax took 
£544,000 against £529,000. leaving 
attributable profits up from 
£489,000 to £502.000. Stated 
earnings per 25p share Improved 
from 4.84p to 4.98p. 

Mr R_ G. Desoutter, the chair- 
man, says the reduction in the 
group’s operating costs continues, 
and be adds that indications of 
recovery are apparent in its 
trading in the UK and the United 
States. “ If the improving situa- 
tion continues and spreads else- 
where, particularly in Europe, 
we can look forward to a larger 
profit for the whole of 1983," 
he says. 


INTERIM TAXABLE profits of 
Portals Holdings increased by 
Just over 14 per cent, thanks 
mainly to a higher contribution 
from the water treatment and 
engineering division. 

For the half year to June 30 
1 1983 the result emerged at 
£7.01m against £6.l3m on turn- 
over of £90. 06m compared with 
£81. 34m. 

The interim dividend has again 
been increased by 0.5p to 6.25p. 

The directors say that as 
expected there was considerable 
growth in profits from water 
treatment and engineering, up 
from £2. 16m to £3.0 Lm from turn- 
over of £70.Slm against £62. 15m. 
They believe that this level of 
growth can be sustained in the 
second half, and are looking for 
further growth in the future. 

Turnover in the papermaking 
division fell from £21. 64m to 
£20.91 m but profits were main- 
tained at £3-65m. This side of 
the business, say the directors, is 
being held back by weaker 
demand and Increasing competi- 
tion. coupled with losses 
incurred in the new U.S. mill 
during its months of operation. 

However, they add, some areas 


are looking brighter, particu- 
larly export orders for non- 
currency security paper. The 
results from the American com- 
pany will improve, they add, and 
that benefit will accrue from the 
current capital investment and 
development programmes In 
other mills. 

Profits from the property side 
were £20,000 higher at £575,000 
with turnover improving from 
£777.000 to £832,000. 

Interest receivable added 
£366.000 (£607,000) and un- 

allocated costs absorbed £590,000 
(£840,000). 

Mid-term earnings rose by 
2.45p to IS.72p, and from 15.4Sp 
to Z7.66P on a fully diluted 
basis. 

The tar charge for the period 
was higher at £3. 65m (£2. 94m). 
and after minorities of £30,000 
(£10.000) and preference divi- 
dends £16.000 (same), the 
attributable balance emerged at 
£3. 38m compared with £2.94 m. 

Last year the company 
achieved profits of £8. 66m in the 
second half, making £14.79xn for 
the year. A final of 9.75p was 
paid, lifting the year's total to 
15fip (14p). 


• comment 

Portals has turned in figures 
better than expected and is 
coming through a difficult year 
well. Though the paper division 
was fairly dull in the first half 
the figures include the, large 
start up costs involved in the 
new U.S. mill in deepest Georgia. 
The company is still holding its 
place at the quality end of the 
paper market providing 60 per 
cent of the world's banknote 
paper as well as a large chunk 
of the market for travellers’ 
cheques and securites paper. But 
the major boost in profits for 
this half was the water treatment 
division. The large contract to 
Iraq has not been seriously 
affected by the war with Iran 
and third world troubles in 
general have not held up any of 
the other big contracts. Forecasts 
for the year have now been 
revised upwards to around £16m 
pre-tax. The shares closed lOp 
up yesterday at 565p giving a 
p/c ratio of about 13 fully taxed. 
The net dividend could well be 
pushed up to 17p for a yield o£ 
around 4.3 per cent 


Bestohell declines to £4.08m 


ALTHOUGH turnover of Bcsio- 
bell, the international company 
specialising in component tech- 
nologies. expanded from £61.6Im 
to £66.94m for the first six 
months of 1983, profits at the 
pre-tax level declined by 
£698,000 to £4.08m. 

However, there are signs that 
the better economic climate in 
Europe and the U.S. is continu- 
ing and overall the directors 
expect some improvement in 
group trading in the second half 
of the year. 

Meanwhile, the net interim 
dividend is held at 5.7p from 
earnings of 14.1p (15.6p) per 25p 
share. 

Commenting on the results, 
Mr A. B. (Sandy) Marshall, the 
chairman, says that somewhat 
better conditions enabled the 
group to maintain trading profits 
In the UK but that in recent 
months, the effects of the world- 
wide economic recession intensi- 
fied in Australia and South 
Africa ' where profits were 
reduced. 

He adds that the improvement 
in profit in aviation and seals, 
after the interruption of busi- 
ness in the second half of 1982, 


“is notable.” 

The group's balance sheet 
remains satisfactory with the 
debt/ equity ratio similar to that 
at the end of 1982. 

Pre-tax figures for the open- 
ing half were struck after 
deducting hig her interest 
charges of £883,000, compared 
with £556.000. 

Tax accounted for £1.72m 
(£2-lm), minorities £90,000 
(£160,000) and extraordinary 
items £1.3m (nil) to leave 
attributable profits £L54m 
behind at £973,000. 

The extraordinary debit re- 
flects the full estimated net cost 
of further rationalisation 
throughout the group, princi- 
pally in overseas companies, to 
secure increased margins. It is 
expected that the programme 
will be completed by the year- 
end with “ significant operational 
benefits to follow in 1984.” 

Group pre-tax profits for the 
1982 year totalled £8. 71m and a 
final dividend of 7.8p was paid. 

• comment 

Bestobell served up two 
surprises for its followers yester- 
day. On the plus side aviation 


and seals bounced all the way 
back after the collapse of the 
previous six months when the 
airframe and engine manu- 
facturers virtually stopped taking 
supplies. However the impact 
on profits was neutered by an 
unexpected downturn both in 
Australia and South Africa. In 
the former, a tendency for con- 
tracts to be stretched out has 
compounded the general sluggish- 
ness of the manufacturing sector 
while in South Africa the reces- 
sion has gathered a momentum 
and ferocity beyond expectations. 
Major surgery has been under- 
taken in Africa while less 
drastic measures were needed in 
Australia. The other major part: 
of the £I.3m extraordinary cost 
is the withdrawal from France. 
Such measures will not boost 
trading profits until next year so 
for 1983 pre-tax profits are un- 
likely to achieve more than 
£Sm to £8}m. The shares have 
tended to drift this year, as much 
a reflection of fading speculation 
over BTR's 24 per cent holding 
a= anything else-, and at 290p the 
p/e is now probably less than 10 
taking a line through the interim 
tax charge. 


Appleyard turns In £0.3m profit 


A return to profits is reported ' 
by the Appleyard Group for the 
first six months of 1983. 

The company has recovered 
from three consecutive years of 
losses with profits before tax of 
£230,000, a £1. 08m tumrouud on 
: the £842,000 loss incurred in the 
comparable period last year. 

Turnover for the six months 
to June 30 increased by 16 per 
cent to £63.73m against £54.84m, 
and there was a trading profit 
of £680,000 compared with a 
£84,000 loss. The pre-tax result 
was after a lower Interest charge 
of £588,000 (£768,000) and asso- 


ciated company profits this time 
of £138,000 (loss £10.000). 

With the depletion of the 
company's resources over the 
past three years the directors 
do not feel Justified in paying 
an interim dividend. The last 
dividend paid was an Interim of 
O.lp in 19SL 

The company is engaged in 
distribution and retailing of 
cars, commercial vehicles, agri- 
cultural equipment and fuel oiL 

Appleyard Finance, jointly 
owned with the Mercantile 
Credit Company, produced good 
profits in the period compared 


with a small loss in the corres- 
ponding six months. 

Provided that interest rates 
do not escalate and that con- 
fidence picks up In the business 
community the directors believe 
that the group's improvement in 
performance will be sustained. 

Tax tor the period took £76,000 
(nil), extraordinary items £35,000 
(£519,000). preference dividends 
£10,000 (same) to leave a re- 
tained surplus of £109,000 com- 
pared with, a £l.37m deficit 
Earnings per share are given as 
L8p (loss 10.6p). 


Portals Holdings PLC 

Banknote and Security Paper, Water Treatment and Engineering, Property 

Results for the half year to 30th Junel983 


Group Turnover...... 


Six months to 
30th June 19S3 
£ thousands 

90,061 


Group Profit before Taxation... 7,010 


Profit attributable to 
Ordinary Shareholders... 

Earnings per 
Ordinary Stock Unit 


3,379 


Six months to 
30ihJunel9S2 

£ thousands 

81,335 


6,130 


2.936 


18.72p 16.27p 


Interim Dividend 
(payable 30th December 1983). 


6.25p 


5.75p 


The half year Profit before tax for the half y* 

has risen by 14.4%. 

In Papermaking market conditions remain 
difficult but we believe that growth in the 
Water Treatment and Engineering Division 
will continue. 

Our cash resources remain strong. We have 
j recently acquired LA Water Treatment 
Corporation of Los Angeles, U.S. A. 


Far a copy of the full interim statement apply to: 

The Secretary, Portals Holdings PLC, Laverstoke Min, Whitchurch Haul* 

Telephone: 0256 82 2360. CU ‘ na,l,s ’ RG2S 7IsR ' 
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Aluminium futures 
rally after 
setback. Page 32 
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WALL STREET 

Oscillating 
Dow teases 
high hopes 

THE UPWARD momentum which 
brought Wall Street stocks this week to 
within a few points of their peak levels 
gave way yesterday morning to a spell 
of profit-taking which, while short-lived, 
was for the most part modest in the ex- 
tent of price falls it inflicted,, writes Gor- 
don Crumb in New York. 

It came in tandem with a dwindling of 
retail demand in the credit markets af- 
ter the solid gains established there on 
Wednesday had, according to brokers, 
breached previous resistance levels in 
both cash and futures trading. 

The stock market saw an unusually 
large number of block trades crossing in 
leading and second-line issues, suggest- 
ing vigorous two-way activity with insti- 
tutional involvement both on the buying 
and selling side. 

The Dow Jones Industrial average, 
more than six points down during the 
morning, recovered to its overnight level 
by mid-afternoon and went on to dally 
briefly above its record closing high of 
1,248.30 set in June. The blue chips then 
backtracked once more, leaving the Dow 
a net 2.03 up on the day at 1,246.14. 

But the ambivalence of the market 
was reflected in weaker showings by the 


broader indices and a tailing off in trad- 
ing pace towards the end of the day. Vol- 
ume totalled some 79.5m shares, with 
862 quotations advancing and 673 on the 
decline. 

Banks were affected by worries over 
their Brazilian exposure, which may re- 
sult in them being forced to report a 
large rise in non-performing loans. 

' Chemical Bank fell 51 to 546%, Bank- 
ers Trust 51% to 543% and Manufactur- 
ers Hanover S% to 54154. 

Reports of trading difficulties in Latin 
America upset a stock in a very different 
area of the market-Coca-Cola, which ac- 
knowledged that high inflation and re- 
duced purchasing power in those na- 
tions meant the soft drink giant was re- 
vising downward its earnings projec- 
tions for the year. 

Although the company stressed its 
business was otherwise in “excellent" 
shape, the stock slid S3 to 549 after a de- 
layed opening. 

Also in the food and drink sector, 
Campbell Soup, which the previous day 
added $% to $55% after reporting a 
strong final quarter, put on another 5% 
yesterday. Heinz was unchanged at 
543%. 

In the defence and aerospace field 
Rockwell suffered from its failure to win 
the Nasa contract to refurbish the U.S. 
space shuttle between flights. It came 
down 51% to 528% while Lockheed, to 
whom the S2bn contract was awarded, 
advanced $4% to 5117%. 

Transport issues were one of the prof- 
it-takers’ main targets. Norfolk South- 
ern Railroad lost 5% of its 52% gain on 
Wednesday to stand at $66% while 
among the airlines, United shed $% to 
531%, Pan Am managed to add 5% to 57% 


KEY MARKET MONITORS 


m — ■ Mnrfh *** — - 

End mwanrtgnrts 

aC Frankfurt Commerzbank 

Dec. 1953-100 


>ow Jones Indus 
DaBy Average 


1979 1980 


1982 1983 


I L — i iwsn 

FT- Industrial Ord«ary 
Index {30-Share) 


6 o jsf Pars CAC General pec 29.1981-100 

1978 -.-JI979 1980.., 1881 1962 .1963 


August September 


STOCK MAHKET INDICES 

NEW YORK Sepifl Prevtau* Year ago 

DJ Industrials 1246.14 1244.11 915.75 
DJ Transport 57036 57247 369.6 

DJ UtiHWS 131.12 13097 11623 

S&P C omposite 167.77 16726 1222 

LONDON 

FTind Ord 713.6 712.4 590.5 

FT-A AH-share 45425 45328 36121 

FT-A500 49222 49020 40027 

FT-AInd 44129 441.04 368.35 

FT Gold mines 683.6 684.5 3552 

FT Govt secs . 79.97 7923 78.65 


CURRENCIES 
ULS. DOLLAR 


STERLING 


(London) 

Sapc 8 

Previous 

SeptS 

Previous 

S 

- 

- 

1.492 

1.4915 

DM 

2.6775 

2.687 

3.8975 

4.01 

Van 

244.55 

245.7 

385 

368 

FFr 

8.0575 

8.085 

12.02 

12.055 

SwFr 

2.173 

2.1805 

3245 

3.255 

Guilder 

2-9975 

3.006 

4.475 

4.485 

Lira 

1599.5 

1605.5 

2386 

2394 

BFr 

53.89 

54.07 

80.4 

80.65 

cs 

1 .23125 

1.23125 

1.836 

1.8365 


TOKYO 

MkkeFDow 9332.47 

Tokyo SE 686.32 

AUSTRALIA 

All Ord. 726.9 

Meta ls & Mins. 725.1 

AUSTRIA 

Credit Aktten 55.1! 

BELG I UM 

Belgian SE 133.7 - 

CANADA 

Toronto 

Composite 25782 


935526 7189.42 
68823 53827 

725.1 4822 

6072 4079 

5526 46.72 

133.14 100.04 


2562.7 16212 


Industrials 460.86 450.84 296.95 

Combin ed 431.89 430.94 281.41 

DENMARK 

Copen hagen SE 199.96 19996 8521 

FRANCE 

CAC Gen' 1349 1352 982 

Ind. Tendance 143.4 143.7 1129 

WEST GERMANY 

FAZ-Aktlen 31323 31294 222.41 

Commerzbank 931.3 928.4 674.8 

HONG KO«Q 

Hang Se ng 922.75 938.87 1077.9i 

ITALY 

Sanca Comm. 198.18 20027 167.01 

NETHERLANDS 

ANP-CBS Gen 140.0 139-4 86.9 

ANP-CBSlnd 1122 1112 683 

NORWAY 

Oslo SE 2Q994 21099 104.7 

SINGAPORE 

Straits Times 972.04 978.42 660.fr 

SOUTH AFRICA 

Golds 964.4 960.5 581 i 

Industrials . 946.0 942.9 615.S 

SPAIN 

Madrid SE 11429 113-57 10472 

SWEDEN _ _ 

j&P 1515.41 152286 531 91 

SWITZERLAND 

Swiss Bank Ind 3373 340.7 251.1 


INTEREST RATES 

Euro-currencies Sapis Prev 

(three month ottered rale) 

£ 9*%* 9’V.e 

SwFr 4% 4% 

DM 5%. 5% 

FFr 15 15 

FT London Interbank ffaring 
(ottered rate) 

3-month U-S.S 10* 10* 

6-monlh US.S 10 7 /.. 10#.. 

U.S. Fed FUads 9 % 9% 

U.S. 3-month CDs 9.70 9.75 

U.S.3-mofitfc T-bM» 9.12 9.08 


U.S BONDS 


Treasury 



Price 

Ytekt 

Price 

YhM 

10* 1985 

99'%? 

10.87 

100 

1068 

10% 1990 

95'%t 

11.70 

94*%a 

11.94 

11% 1993 

100*** 

11.70 

98*%* 

12.05 

12 2013 

102%> 

11.72 102'%a 

11.70 

Corporate 

SeptS 

Prev 

AT & T 

Price 

Yield 

Price 

Yield 

10% June 1990 

92.83* 

1L95* 

92$ 

11.97 

3% July 1990 

68.00* 

1060* 

68% 

10.50 

8* May 2000 
Xerox 

75X6* 

12-30- 

75 

12X30 

10% March 1993 91»* 
Diamond Shamrock 

12.15* 

91% 

12.20 

10% May 1993 90V 

Federated Dept Stores 

12^8* 

39% 

12AS 

10% May 2013 
Abbott Lab 

86.402* 

12-35* 

12.40 

86 

11.8 Fab 2013 
Alcoa 

95270* 

12.40* 

12J50 

94% 

1214 Dec 2012 

94.46* 

12.85* 

13.00 

94% 


1515.41 1522.86 63127 


WORLD Sep 7 Prev Yrago 

Capital Inti 180.6 180.5 136.0 

GOLD Iper ounce) 

Sod a Pw 
London S414275 $413,625 

Frankfurt 5414.00 $41325 

Zurich S414.50 $41320 

Paris (fixing) $41720 $413.85 

New York (Sept) $414.90 541420 

‘McetetleKStpn-elaseifaum 


FINANCIAL FUTURES 

CHICAGO La rest High Low Prev 

U.S. Treasury Bonds (CRT) 

8% 32nds of 100% 

September 71-07 71-23 71-05 71-13 

ILS. Treasury Bill* (EMM) 

Sim points of 100% 

December 90.44 9025 90.43 90.49 

Cert Depoaft (IMM) 

Sim points of 100% 

September 9025 90.44 9025 9029 

LONDON 

Tlmi u m o n t h Eurodollar 

$lm points of 100% 

September 90.20 90.18 90.13 90.05 
20-year Motional Gilt 
£50.000 32nds of 100% 

September 102-11 102-30 102-11 102-19 

_ COMMODITIES 


(London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (Sept) 

OR (spot Arabian light) 


SeplS Prev 
81520p 813.10p 

£1072.75 E 1067.00 
£170420 £1703.50 
S2S.65 $28.67 


on its announcement of higher world- 
wide traffic and load factor for August 

The fixed-interest markets, initially 
retaining almost all of Wednesday's rise, 
fell away somewhat by early afternoon, 
particularly at the long end. The bell- 
wether Treasury 12 per cent issue due in 
2013 gave up about 2 basis points to 
102%:, yielding 11.72 per cent 

The normal mid-morning intervention 
period of the Federal Reserve passed 
without any action, and Fed Funds crept 
up once more from an opening 9% to 
reach 9%, the level at which the Fed on 
Wednesday introduced a Slbn system 
repurchase agreement With the banks 
now over their settlement day needs, the 
authorities this time held badL 

Three and six-month Treasury Bill 
rates were barely firmer at a respective 
discount of 9.09 and 9.33 per cent 

In the municipal sector, the eagerly- 
awaited pricing of $59 5m bonds for the 
Michigan Public Power Authority was 
announced. Yields range from 8 per cent 
for issues due 1987 to 10% per cent for 
those due 2003. Dealers described the is- 
sue, the first by a state power authority 
since the upset of the Washington Public 
Power Supply System financing as “very 
attractive," with pricing for the A-rated 
bringing no unwelcome surprise. 

EUROPE 

Bundesbank 

confounds 

optimists 

THE DECISION by the West German 
Bundesbank to raise the Lombard rate 
by % point to 5% per cent came too late 
in the day in Frankfurt to have any dra- 
matic effect 

Market opinion that the central bank 
would not raise the key interest rate in 
the face of above-target domestic money 
supply contributed to a cautious mood 
early in the session, but the weaker dol- 
lar and Wall Street’s overnight perfor- 
mance injected enough optimism to lake 
shares generally higher at the close. 

The Commerzbank index, calculated 
at mid-session, was up 2.9 at 931-3. 

Banks were in the forefront of the ral- 
ly, and Commerzbank added DM 5.50 to 
DM 169.50, Deutsche gained DM 1 to 
DM 309.50 and Dresdner put on DM 4JIQ 
to DM 171.90. 

Turnover was low in domestic bonds 
yesterday and prices dosed barely un- 
changed. The Bundesbank announce- 
ment again was too late to affect trad- 
ing. 

All other European bourses suffered 
from lacklustre performances to. dose 
narrowly mixed to lower. 

In Paris, news that the recently-float- 
ed French state loan had been increased 
to FFr 25bn from FFr 15bn led to specu- 
lation that some investors may be lured 
away from the market The Govern- 
ment’s plan to impose a surtax on higher 
incomes was' also a discouraging factor. 

The chemicals, engineering and me- 
tals sectors scored some gains while 
weaker stocks included Cit-Alcatel down 
FFr 31 to FFr 1,238, L’Oreal off FFr 13 to 
FFr 1,788 and Pernod Richard FFr 4 low- 
er to FFr 714. 

Banks, financials and the motor sec- 
tor were mixed to lower with Schneider 
down FFr 4 to FFr 113 and Peugeot off 
FFr 2 at FFr 200. 

Dutch share prices rose on a broad 
front in Amsterdam but began to turn 
down in after-bourse trading when the 
West German Bundesbank decision was 
announced. 

The Netherlands central bank fol- 
lowed the German lead and increased 
its Lombard-equivalent rate by % point 
to 5K per cent and its discount rate to 5 
per cent from 4% per cent 

Lacklustre trading kept prices mixed 
in Brussels, lower in Zurich and sharply 
lower in Milan, reversing the previous 
day's bullish trend Swiss banks and in- 
surance stocks lost ground while engi- 
neering issues proved mixed. 

In Madrid, prices rose marginally in 
quiet trading and in Stockholm issues 
weakened for the second consecutive 
day. 

LONDON 

Equities fail 
to sustain 
early tone 

LONDON found it difficult yesterday to 
sustain its firm early tone, despite more 
confident reports of lessening upward 
pressures on international interest rates 
and inflation. Government securities, 
however, enjoyed an initial Surry of con- 
tinued support 

The continuing belief that the govern- 
ment sale of British Petroleum shares 
was imminent and the start of the two- 
day Jewish holiday combined to subdue 
business. 

Leading industrials tended finally to 
present small mixed movements on the 
day, but the FT Industrial Ordinary 
Share index eventually ended 1J2 up at 
713.6. Details, Page 27; Share Informa- 
tion Service, 28-29. 


TOKYO 

Investors 
rethink 
rapid rises 

GROWING concern about the resur- 
gence of trade friction combined with 
caution on recent rapid rises to drive 
share prices sharply lower in Tokyo yes- 
terday, while bond prices were mixed, 
reflecting the steady U.S. market, tmites 
Shigeo Nishiwaki ofJiji Press. 

The Nikkei-Dow average surged just 
over 40 points to 9295.76 in the morning, 
but concern about fast rises earlier this 
week triggered heavy profit-taking to 
send the key index down 23.19 -to 
9,332.47 at the dose. Volume shrank to 
479.62m shares from Wednesday’s 
502.82m shares. Losses outnumbered 
advances 354 to 308, with 188 issues un- 
changed. 

Opening rises were encouraged by 
Wall Street Interest centred on specula- 
te ves and incentive-backed stocks to 
earn short-term profits and tended to 
spread to blue chip stocks, which had 
been out of favour. But blue chips eased 
amid growing apprehension about re- 
cent rapid advances and restrictions on 
margin trading. 

Sony rose Y200 to Y3.800 in the morn- 
ing, but closed at Y3.670, up Y70. Hitachi 
lost Y9 to Y879, Matsushita Electric In- 
dustrial Y40 to Y1.660 and TDK Y90 to 
Y5.410. On the plus side, Toagosei Chem- 
ical added Y45 to Y318 on expectations of 
improvement in business results, Mit- 
subishi Heavy Industries climbed Y9 to 
Y237 on volume of 26.36m shares, the 
largest in the day and Penta-Ocean Con- 
struction Y20 to Y365 on volume of 
23.37m shares, the second largest 

Towards the dose, interest shifted 
again to speculatives and incentive- 
backed issues, with Aoki Construction 
advancing Y42 to Y1.02Q and Keisei Elec- 
tric Railway Y28 to Y349. Conversely, 
Citizen Watch, which had attracted con- 
siderable attention, shed Y42 to Y012 
and Rhythm Watch Y35 to Y5B2. 

On the bond market, some institution- 
al investors, who had shied away from 
the market, started buying, encouraged 
by the firmer than expected trend. 

The size of buying orders for barome- 
ter' government bonds by trust banks 


during the morning pushed down the 
yield on 7.5 per cent government bonds, 
with 9% years remaining, to 7.96 per 
cent from Wednesday's 8 per cent, while 
7.7 per cent government bonds, with a 
little more than six years remaining, 
traded to yield 7.63 per cent, down from 
7.66 per cent. 

But most market participants doubt 
whether the bond market will follow an 
uninterrupted upward curve, because fi- 
nancial institutions appear poised to sell 
their holdings in large blocks if yield 
moves down further. 
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AUSTRALIA 

Resources 

orchestrate 

recovery 

A LATE afternoon surge helped prices 
shake off a weaker start and finish high- 
er in moderate trading in Sydney. The 
All Ordinaries index went on to register 
its highest level of the year, up 1.8 to 
726.9. 

Resource stocks were instrumental in 
the late change of mood and most heavy- 
weight miners posted small to moderate 
gains. BHP rose 19 cents to AS 12.35, 
North Broken Hill 7 cents to AS3.42 and 
Western Mining 3 cents to AS4.88. 

Late gains were also led by buying in 
speculative gold, oil and gas stocks. The 
most spectacular gain of the day was 
made by Metana, which jumped 45 cents 
to AS3.35. Other gold speculatives to post 
gains were Ivanboe Gold, South Eastern 
Petroleum and Mistral Mines. 


Pancontinenla! Mining fell 7 cents to 
AS1.75 and Robe River rose 20 cents to 
AS2.50 after Pancontinental announced 
on Tuesday that it was increasing its 
takeover offer for Robe by 50 rents to 
AS2.50 a share. 

HONG KONG 

FLUCTUATIONS in the value of the 
Hong Kong dollar and a surprise in- 
crease in local interest rates to defend 
the currency left prices lower, but up 
from the day’s lows. 

After staging a recovery on Wednes- 
day, the Hang Seng index began to drop 
sharply early in the day and after a 
slight rebound, still finished 16.12 lower 
at 922.75. 

Among the Hongs, Swire Pacific “A" 
shares fell 40 cents to HKS13.80, Jar- 
dines lost 20 cents to HKS12.30 and 
Hutchison fell 20 cents to HKS12.50. 

SINGAPORE 

BANKS were generally firmer in Singa- 
pore yesterday, but most prices closed 
mixed after a higher opening. Profit-tak- 
ing and some late selling took the 
Straits Times industrial index 2.07 lower 
to 972.04. 

Among industrials, Straits Trading 
rose 25 cents to SS5.75, Gen ting was un- 
changed at S$4.72 and Sime Darby fell 2 
cents to SS2.39. 

Faber Martin was the most active 
stock and closed 1 cent lower at SS2.89 
with 631,000 shares traded. 

SOUTH AFRICA 

BULLION price stability enabled gold 
shares to close firmer in quiet Johan- 
nesburg trading yesterday. 

Heavyweights generally added up to 
50 cents, although Buffels gained R1J25 
to R74, and lightweights put on between 
5 and 10 cents. 

In mixed financials, Gencor was 25 
cents stronger at R31.25. Elsewhere, De 
Beers shed 5 cents to R10.80 and Lyden- 
burg Platinum rose 10 cents to R10.60. 
Industrials were firm. 


CANADA 

FEATURELESS trading in Toronto al- 
lowed most stocks to edge forward by 
midsession yesterday, with advancing 
shares leading declines by 246 to 198. 

Gains were also registered in early 
Montreal trade, while Vancouver staged 
a similar, if not as strong advance. 


We are very pleased 
to announce 
the opening of 

our New York Branch 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 




12 Mntfk 
High Low 

17* Ml 
37* £9% 

20 14% 

38* 13* 
18* 14* 

39* 2<% 

14* ZVj 
» 31* 

79* 42* 

33* 9* 

50* 34* 

30* » 
27* 16* 
21* «. 

14 

& 

«% 13* 

7% 2* 

s> 

izij 

2 


? 

35 


3* 

33* 26* 

7* B* 

99 ao* 
71 65* 

70 55* 

24* 15 

IB* 6* 
24* 12* 

29 16* 

< 0 * 20 * 

4®* 2T* 

27* 18* 

17* 8* 

95 40* 

27* 21* 

36* 17* 

22* 14* 

98 69* 


a 


56* 30* 

66* 49* 

114* 91 
110* 97* 
B* 5* 
56* 29 

31* 15* 

M% 7* 
37% M 
47* 25* 

32* 19% 

45 34* 

29* 16 

34* 20* 

3* 1* 

20* HJ* 
»% ** 
56* 44 

99* 46* 
30* 76* 

32* 13 

4612 29* 
24* 21* 

110* 95* 
16* 5 

» 29* 

32* X 
M 17 
49* 22* 

a a 
9 a 

20* 17* 

36* 2< 
16* 11 
W. 40* 
49 34* 

37* 18* 

11* 3* 
40 29* 


IB* 

4* 


21 

2M. 

13* 8* 
38* 8& 

24* 12* 

39* 17* 

53* 40j 
70* 54* 

73* 57* 

38* 32* 

39* 34* 

30* 17 

11* 9* 

26* ir, 

36* 21* 

66* 23* 

24* 14* 

»* 21* 
26* 15* 

106* S3* 
20* 7* 

33* 18* 

as* 21* 

34* 20* 

3 * 

» St 


*% 

IB 

35 

77 

57* 

23 


11 * 

S3* 

48 

TJ* 


W% 11 
18* 6* 
i6* a* 

5 -4* 

23* 18 

*% a“i 

31* 27* 

36% 14 

2M. 14* 

26* 21* 
31* 26* 

a 5* 

20* IS 


2* 

13* 


20* 14* 

3i* n 
44* 30 

to* is* 
33* 27* 
21* 12* 
34 11* 

23* 15* 
29* W* 
*4* to* 
39 26* 

41* to* 
43* to* 
71* 31* 

231.- 18* 

2 * 

52* K* 
39* 31* 
1», BS 
30 13* 

4S* 251, 

44* 23% 

»* X* 
49.; to 
SO 21* 
to* 
2S 17* 
62* 26-. 


s 


SO* 

151 

36* 

Si* 

as* 

3i» 

I 

47* 

54-; 

66* 

31* 

26* 

60* 

90 

1?; 







Oga 



P/ Sh 


DM9 

Pm. 

Stock 

ft*. TO. 

E lOfeHgb 

low Dun 

Chat 

BAR 

44 3 0 

2165 

u% 

14* 14% 


AGP 

140 36 

43 245 

36* 

X 361] 

+ iV 

AMP 

X 30 

2165 

16% 

15% iO, 

+ * 

AMRCp 

48 37SE 

31* 

30* 30% 

-% 

AMR 

Pf£l8 1£ 

10 

18* 

18* 18*. 


AMR 

PC 13 « 

to 

34* 

33% 34* 

+ •* 

APL 


469 

ut5* 

14* 15% 


AHA 

2.05 40 

13488 

Si* 

50% Si* 

+ % 



too 

UP, 

67* 68* 

+ * 

AVX 

s 32 12 

66 32 

27* 

26% 27 


Atm.* 

t 21 

19 1131 


48* 40* 

-% 

AccoW 

nX 20 

X 87 

26$ 

251, 25* 

-* 

AaraC 

40 16 

30 




AcnDg 

04 2 

17 32 

to* 

20% 21* 

+ * 

A<k£< 

1 73s 10 

43 


16% 16% 

-* 

A*nMJ 

to if 

S 38 

17* 

1SV 17. 


Adwtu 

SIB 6 

9 25 

2S% 

25* 8* 


AMD 

S 

70 7776 

32% 

31* 32 


AatnLf 

2.64 71 

7 4364 

37% 

37% 37% 


Aad. 

pQ.!Be SO 

100 

ST* 

57* 57* 

-V 

Ahrma 

60 21 

16 336 

2M, 

28* 2S* 

4* 

AAeen 


71 

5* 

5% S* 


AxPrd 

1 20 

14 891 

<9* 

49* 49* 


AKftl 

X 26 

23 657 

23* 

22* £3* 

+ 1% 

Aftteffl 

n 

19 227 

2* 

2% 2% 

4 * 

A OP 

pfAJS2 13 

5 

30* 

30 30 

-* 

AMP 

A UP 

Opl-87 13. 
pi 11 12 

4 

,50 

7 

X* 

§* ii. 

-IV 

UP 

piais 13 

T£0 

63 

63 63 

1-1* 

AMP 

max u 

Z1320 64* 

63 63 . 

AI^SCO 

1 76 78 

7 15 

22% 

22* 2P, 

-la 

AbkAe 

12 a 

12 297 

IV* 

IS* 15* 


Atrara 

54 34 

16 8 

16 

16 IS 

-% 

Atnsn 

s X 24 

13X1 

25 

24% 25 

-% 

Akran 

90 22 

900 

<0* 

39% 40* 

-% 

AfcoSw 

112 30 

14 65 

38* 


-V 

AMkAb 

1 45 

349 

21% 

to* 21% 




14 7 

l«, 

16* 16% 

+ * 

A agCo 

IX 17 

13 89 

63 


42* 

A^cp 

Df206 11 

10 

26% 

25? 25% 

+ * 


IX 41 

61 

34 

33* 34 

1 * 

AWn 

W219 11. 

47 

20* 

20* 20* 

♦ % 

AW 

rfCll 25 12 

729 

94* 

94 94 . 


AABPW 

240 94 

8 983 

u£6* 

£4% 25* 

+ * 

AaenG 

40 21 

73 

19* 

19 19* 

- * 

AASCp 

240 43 

9 2050 

56 

55* 55* 

-V 


M6 74 11 

10 

(2* 

63* 63* 

+ * 

AUCp 

Df 12 11. 

8 

1W 

107* 107* 

-% 

AlflCp 

pf7 IBa 70 

9 

iB? 

10«% 102 . 


AldftJ 

14 

32 

% 

7* 7* 


A*5Str 

180 37 

9 337 

49 

4a* 40 

+ * 

AldTel 

1 42 

9 19 

24 

23% to 

+ * 


Pi 
120 
20 
P* 3 
40 
1 10 


AtoOi 
Alcoj 
Ajrut 

Amax 
Anvca 
AmHes 

AmAgr 
Afifkr 
ABrand 
Afird 
ABdoi 
ABteu 
ABuaPd 
AmCan 290 

ACtn DCflO 

ACan pi 13 75 

ACnC > 
ACVan 175 

ADT s 92 

AEjPw 226 

AE«p a 1 to 

AFrna a 

AQnCp 1 80 

Afirt p!AS05e 

AOrt pffl4 7ia 

AOBd 2i6 


25 


314 

23 


u18* 

to* 


235 


3 GO 
072 57 
1GO 
5 74 
72 


68 

15 

32 14 5532 
89 
10 


2540- 47* 
B61 26* 


18* 

37* 


27* 

34 

* 

to* 

S3 

56* 

** 

C* 

42* 

23% 

104 

!?* 


AG"Cv 

AHo-M 

AHonw 

AHOSp 

AMI 

AmMol 

ANafRs 

APras 

ASLFI 

A&ra 

AmSU 

AStani 

AmSo 

ASv 

AIT 

An 

au 

AH 

AWair 

AWn 

AHofl 

Amanon 

AnwsD 

Anwflc 

Amtac 

Amies 

AMPfcl 

Amrap 

AmSHi 

Amaw 

Arm led 

Amcmp 

AnaUg 

AiKhDf 

AnCtof 

An*Gr 

A"QMe 

AlUIBH 

Anheu 

Amur 

Anu 

Amrwiy 

Apache 

ApcKP 

ApefiP 

ApP»r 

ApPv* 

APB«B 

ArcnDn 

An*PS 

Art* 

ArtBs? 

Aiwa 

ArtnRi 

Armada 

Amro 

Armc 

ArmslR 

ArmWn 

AmfW 

AroCS 

ArowE 

Ann 

Aiwi 

Asrco 

AsMCM 

AaldO 

Aif*0 

AsdOG 

AlCvB 

Ann no 

AORiCh 

ADRc 

*WC 

ABasCp 

Aufjai 

AumDl 

AttoCp 


475a 


66 8 723 

50 I 

39 10 456 

31 >180 

23 14 20 
68 317 

13 6 

13 21 

16 19 

30 21 4288 58* 
37 11 519 24* 

12 10902 18* 

32 12*788 40* 

27 rjAS 22* 
3 7 7 2966 22* 
9 5 234 53* 

7 7 25 — 

12 68 

16 9 

77 

240 51 12 2943 
1 23 17 1576 43* 
S .48 1 6 15 1482 29* 
1237 8* 
316 80 6 181 39* 

n 3239 

5 27 

60 64 17 10 

160 4 9 18 92 

44 21 13 325 

s 48 12 12 473 

pf5S1 11 2 

5 40* 82 8 3266 66* 

pi 4 5 8 32 S* 

18 3 64 — 

183 74 
140 
pi! 25 
111 13a 
160 
40 
S 60 
144 
HI 951 
160 
3311 
176 
190 

90 

091 


61* 

18* 

30 

« 

47 


16* 

S' 

a 

51* 


3 

8 

£300 

90 

5 

12 


97 
97 
45 7 
11 
47 
47 S 
7 

34 IB Ml 
55164 64 
84 9 18 
16 28 720 
16 M 18 
S3 7 B4 
56 M3« 
24 82 

23 951 


136 

132 

iflb 

*46 

176 

p1360 

24 

56 

.440 

x 

un2e 
pU 18 
pQBO 

1 Mt 
14b 
260 
01358 

104 


50 166 
45 14 307 
49 1530 
12 1618 
17 18233 
26 14 1143 
69 95 

3 31 157 

33 15 3 
28 15 38 
19 13 2M 

143 

90 169 

13 2 

13 9 

34 2296 
6 16 4376 23* 

11 7 570 25l, 

12 18 291, 

98 241, 

40 16 559 30* 

312 1* 


37* 

u30% 

11 

24 

3** 

SB* 

as* 

23* 

TOO 

3 

33 

33* 

** 

■BP* 

§ 

15* 

a 

is 

17* 

15* 

14* 

5 

S' 

15 


46* 47* 
27* 26 
44 44 

a* 27* 
to* 33* 

17* \ 
az* S3* 
S3 53 
SO* SB 
toV 2Hr 
31* 32 
42 42* 

22* 23 
104 104 

12* 12*. 
58* 58* 
23* 24* 
18* 16* 
40 40* 

22 * 22 * 
21* 21* 
S3 53* 
61* 61* 
18 18*. 

a & 

aa 

28* 29* 
0* 8* 
39* 39* 
21 22 * 
16* 16* 
12 * 12 * 
321, 32* 

S& 

51* 61* 
66 86 * 
69* 69* 
37* 37* 
36* 38* 
30* 30* 
11 11 
23* 23* 

34 34* 

so* sa* 

23* 23* 
25* 26* 
to 23*. 
99* IDO 
18* ** 


33* 

a 

38* 
30* 30* 
26* 26* 
14* 15 

ss 

51 521, 

25* 25* 
17 17 . 

15* 
I®* 

■4* 
22 * 22 * 

32 * 

33 


to* 

11* 

30 


12 

4* 


32 . 
29* 
31* 33* 
22 * 22 * 
24* 34* 
29 29* 

24 24* 

a* 2B 
i i* 


+ ■« 
+ % 

+ * 
♦ * 
+ * 
+ * 

-* 

+ * 
*h 
-* 
-* 

+ * 
+ * 
+ * 
+ * 

-* 
+i* 
+ * 
-I 
+ * 
-* 

+ * 
+ * 

+ * 
+ * 
+ * 
4 * 
4* 
+ * 
-* 
*1* 

-* 

iij 

-t 

‘A 

:t 

4* 

4* 

4* 

4* 

♦> 
+ * 

4* 

4* 

4* 

** 

-* 

-* 

4 * 
-* 

4 1 


4* 

-* 

-* 

-* 

4* 

41* 

-* 

4* 

+ * 
"* 




10 4 

11V 

11* 

11V 

+ * 

«0 

19 

2385 

u3*% 

20* 

xv 

+ V 

pQ 10 

70 

12 

X 

X 

30 

+ 1 

B0 

25 

7 * 

321, 

32* 

371, 

-% 

1 10 

42 

15 £56 

=6* 

2S% 

26% 

* V 

pa 75 

12 

£n 

32 

32 

J£ 

-% 

90 

44 

47 4 

>0% 

18% 

18* 

-% 

16 

6 

10 


2-1 


-* 

X 

10 

5 

211, 

to* 

to* 

* V 

1 12 

42 

17 79 

£7* 

£6* 

26% 

-* 

40 

10 

313 

40* 

39% 

3 r, 

-% 

160 

5£ 

W 107 

J1 

X* 

AH, 


rM50 

11 

80 

39* 

39* 

39 1 , 

*% 

pU 99 

94 

15 


41% 

42 


£30 

34 

13 244 

64 

61* 

&i 

+ 1 

£36 

10 

10 104 

23 

22* 

22V 


000 

53 

125 

1* 

l* 

1* 

- * 


3826 49* 
SJOO 36* 


240 

p/375 10 
pGSO 24 

50 1 9 4 30 36* 

r 0 36 33 4i* 

56 1 4 ri 1153 391 
120 3 0 3 186 3? 


49* 49* 

36* 

117* 117* 
26 26* 
41* 41* 
39* 39* 
311, 31* 


-K 
*11 
4* 
“ : l 
-* 
-1 


18* 

15i. 

16 

V* 

5W 

10 

CO 

19* 

6 

26* 

19 

9* 

5-j 

!?• 

li* 

“■t 

4!>* 

29* 

15 
If. 
«. 

7T1. 

16 


Airay 

90 19 

15 67 

4*% 

464, 

46* -% 

Amim 

a X 11 

31 744 

44V 

44 

4*% -% 

Awn 

2 :s 

10 31 18 

27 

26% 

26V -k 

Am 

1 15 51 

5? 15 

£2* 

22% 

22% -* 

Avan 

e-B-a 

19 701 

51% 

XV 

51V 

BMC 

n 40 £ 1 

12 307 

191, 

W* 

19* 

Bamca 

X 17 

11 772 

35V 

w* 

35V -i% 

BLrtntl 

32 4 0 

1456 

23* 

£3* 

£3* -* 

BMP 

32 13 

22 51 

2f. 

24% 

=4% * •: 

64UWL) 

^1 

£ 674 

71, 

S', 

7 

B«U 

pi ST* 

Wi 

21-7 

51* 

to* v 

84,435 

1 IS 35 

M 130 

33V 

37% 

33-7 * £ 

Baa*Mi 

X 9 

14 443 

2?-, 

£2% 

£2* 

PaovPi 


to 3i 

171. 

17., 

171, - % 

BaUGE 

3 10 

7 259 

59* 

to 

29* 

Bat Cal 

130 26 

12 759 

45* 

45* 

45% -1; 

EncCJT 

n £90 31 

9 

9* 

«* 

9* -* 

eaiTei 

£0 £0 

13 220 

r* 

7 

to, ♦ * 

BMq 

1 18 

is a 

56* 

M* 

55* - * 

19% - 

BangP 

X 41 

X 

20 

19* 

B*3os 

£ 12 53 

S 503 

XV 

X% 

39% ♦ * 

8*« 

drtJOr 70 

1 

53 

£3 

S3 -f , 

B>NY 

340 57 

6 131 

VO* 


«* -V 1 

BtofV, 

ir 46 

6 27 

29 

£8* 

2»% -V , 

BnkAm 

15£ 71 

7 3X0 

£r, 

2“, 

21* ! 

6, Am 

pOflTc 74 

1 10 


X 

52* *%, 

8kAm 

puoee 4S 

42 

65 

54% 

641, 1 

to Am 

PCX <5 

H9 

13% 

19* 

19% *■ * 


12 Month 
High Lna 
27* 16* 


«* 

12* 

46* 

26* 

38* 

41* 

32* 

«4* 

56 

«?* 

18* 

a** 

41 

28* 

53* 

S3* 

11* 

IB* 

2M, 

545 

39* 

41* 

31* 

£ 

a 

54* 

4«* 

36 

*3* 

24 

22 * 

<3* 

46* 

40 

48* 

47* 

58* 

61 

55* 

13* 

2B* 

(0* 

12* 

37* 

41* 

27* 

141, 

19* 

31* 

23* 

J& 

a 

44* 

55* 

17 

20* 

* 

98* 

6* 

21 * 

26* 

ST* 

24* 

14* 


427, 

77* 

11* 

11 * 

51* 

30* 


30* 

5* 

25 
13* 
23* 
to 
IS* 
41; 
»* 
39* 
9* 

26 
20* 
39* 
»* 

5* 

10* 

450 

14* 

IS* 

30 

19* 

5 

17* 

J? 

I”; 

IB* 

29* 

13* 

13* 

16* 

30 

25* 

20* 

25* 

50* 

34* 

28* 

S, 

9 

10* 

26* 

30 

18 

8* 

14 

26V 

18* 

9* 

19* 

23* 

23 

26* 

12* 

8* 

18* 

21* 

42V 

5* 

17* 

16 

341, 

11* 

7* 


31* 

<3* 


a st 

9* 
32* 

24* 
41* 
to 
16* 
19 
7* 
13* 
16* 


14* 

9* 


23* 

sr* 


1571, 84* 
36* 25* 

19* 

38* 

52* 

35* 

23 
«* 

44* 

24* 

29 
10* 


30* 

T 

39 
40* 

5“ 

a 

a 

16* 

17* 

34* 

'& 

18* 

24* 

28* 

11* 

28* 

25* 

30* 

28* 

291, 

56* 

13«; 

15* 

7* 

13* 

62* 

47* 

641, 

22* 

40 
56* 

37* 

55 
** 

35* 

47* 

45* 

107 
18* 

24* 

25 

14* 

35* 

231, 

34 
33* 

41 
20 
14 
40 
62* 

76* 

81* 

105* 93* 

19 2i* 


a 

35* 

it 

16* 

13 

13* 

r* 

27 

33* 

41* 

33 

34 

15* 

2* 

16* 

18* 

U* 

13* 

28* 

«* 

11 

16* 

? 

15* 

12* 

17* 

15* 

16* 

38* 

7* 

£ 

35* 

51* 

8 

25* 

23* 

19* 

52 

SO* 

21* 

35 
16* 
45 
12 
12* 
13* 
4* 
0* 
a 

21, 

9* 

20* 

28* 

16* 

28* 

33* 

£2 

65* 

66 


48* 

»* 

26* 

15 

to* 

25 

21* 

® 

to 

15* 

to* 

361, 

32* 

Ml, 

to* 

3** 

35 


5£| 

20* 

231* 

5* 

21 

17* 

17* 

51* 

7* 

14 

tf* 

15 
16* 
11 
6* 
IB* 
22 


Sm* 

B*A»1 

BankTr 

Banner 

Baa 

BwnGp 

Bam 

Ban 

BayVfr 


Bauacii 

BsflTr 

BflFta 

BaySlG 

Bearng 

BealFfl 

Ben 

BecmO 

Bmv 

fr 1 

OTOki 

BeBb. 


BatGO 

Bear'd 

Ban* 

BanICp 


Barney 

BascPd 

Baffin 

BeftS 

Bewty 

BqTh 

Barney 

BUOD 

BfcHP 

EtmJ 

BckHfl 

BkiaB 

Boeng 

BoaeC 

BooaC 

Baden 

BagWa 

Bomns 

BoaEd 

Bas£ 

BoaE 

BngSi 

BnsrtJ 

BrttPi 

Brack 

Brckwy 

BkyUG 

BkUG 

BwnSh 

BxnGp 

0wf 

Bmowic 

BcsHW 

BucvEr 

Bundy 

Bu<WH 

Burtnd 

BrtKA 

BrfNa 

BrfN 

Bandy 

Baitfi 

Bara 

Buttes 


cam 

CBS 

CCX 

ccx 

CIGNA 

OG 

CNAFn 

CNA 

CNAI 

cpc mi 

CP Nat 

CSX 

CIS 

C3tnc 

Coot 

Caesar 

COn 

Camnd 

CWJc 

Cmpfi 

Ompfi 

CanSp 

one 

Car PE 
CaxR 
Capcns 

CapMd 

Cartag 

Cattb 

Cam* 

CaraFt 

CarPw 

CaTaC 

C «Hr 

CarOt* 

Canvtt 

CaacNG 

CasnOc 

CsdC 

CanpT 

Cobrae 

Cdat 

Camel 

Camas 

CcnSoW 

CenHua 

CnHud 

CeriU 

OMLI 

OOPS 

CLaB 

CUB 

we* 

CnSoa 


?! Sis 

Dm. TO. E 100s Wgb 

8192 0 1 9 31 ton 

275 51 6 564 

13 

a 40 9 21 206 
60 29 9 

120 3.2 B 212 
pC3B 59 12 

48 16 23 36 
ion a i6 as 

»S6 27 28 217 
56 5 21 1593 61* 

7 18 15* 

248 11 25 9 

1 29 25 1 
160 57 9 631 

pf 338 65 Si 
IB 28 26 826 
596 

40 21 16 36 
s 50 18 12434 
pr12 23 12 

0208 203 

22 11 X 27 
160 41 mi 

2 66 « 186 
-2De 24 I, 194 

50 112 
32 9 13 282 
GO 24 
pf 5 95 
a 28 6 to 561 
72 2 7 18 1802 27* 

1 26 3 1 O 10 4Tt 

52 25 781 

si 36 74 6 6 
a 56 1J 15234 
206 47 14 131 
UK) 49 11 38 
140 34 12 2843 41 
190 4 8 Z7 1058 40 
PIS 89 3 

244 42 10 230 
1 52 3 1 13 125 
5 40 
208 11 7 27 
prf 17 12 3 

prl 46 12 3 

136a 49 13 271 
SIX 32 13 3719 37* 
155a 58 1042 2«*i 

10 12 49 I4« - 

132 83 1121 
290 94 7 11 
pC47 12 7 

X 13 6» 

si 10 3 1 11 90 
SB0 20 17 371 
1 26 141 

s 88 1 8 X 51 
44 30 309 

60 3 2 21 6 
2 16 13 17 

1 S2 3 0 181514 40* 

1 X 19 13 '648 ifi7* 
pi 55 92 16 

pl2.11 10 1 

84 37 2 156 
260 47 3 K31Q 56* 
52 24 22 a 21* 
It SI 13* 


44* 

11* 

43* 

ao* 

37* 

40* 

a 

571, 


21* 

34 

28* 

52* 

41 

11* 

19* 

27* 

540 


39 
30* 

a* 

5 

35* 
2557 25* 
468 52* 

36* 


20* 

W* 

43* 

44* 

36* 


55* 

SB* 

49* 

Bk 

27* 

®; 

11* 

28 


8* 

16* 

30* 

20* 

15* 

33* 

40 

38 

55* 

14* 

19 

17* 


6 

20* 

Oh 


Ol'BC 
Dose Pm. 
law tana Dot* 

23* 23* 

a St. 

42* 43* 

201, 20* 

35* 37* 

30* 

12* 

57* 

60* 

15 
21* 

34 
X 
52 . 

41 
II* 

19*. 

27* 

530 

S' 

X 


A 
*1* 
+ * 
4* 
* * 

+ * 
-* 

+ * 
* * 
+ * 

4* 

-* 

A 

-V 


Sr 

k 

52* 

35* 

X 

41* 

20* 

W* 

43 

«4* 

36* 

*0* 

36 


30* 

f* 

to* 

25* 

52* 

35* 

26* 

4I», 

to* 

10* 

43* 

44* 

36* 

41 

39* 

? 

8* 

27 

9* 

11* 

X 

37* 

26* 

8* 

18 

30* 

20* 

15* 

33 

39* 

Si 

14* 
19 . 
17 


48* 

8* 

27 

9* 

II* 

27* 

36* 

26* 

k 

20* 

15* 

32* 

33* 

37* 

54* 

17 
39 
94* 

6 

54* 56 
21 * 21 * 
13* 131, 


6 

20* 

23 


X 

110 

13 


C-G-C 

140a 41 9 X 

an 38 14 1292 

i23 e* 

pi 1 a is zix 9* 

248 5 7 7 1038 44* 
pi 175 95 178 28* 

pi 1 10 43 

120a 12 

220 57 9 274 
244 61 9 SB 
3 12 4J 11 68S 
1 22 X 2* 

<1 18 56 

92 35 13 303 
669 

Zx 9 SIX* 27* 
40 18197 46 21* 

g 48 168 

n 16 

mso 14 

ZX 40 11 216 
gl 40 443 

gJO 11 

H 1 Si 
20 .1 1991 

140 41 a ix 

g 40 325 

36 35 10 289 
2X 45 9 1102 49* 
a 32 1 0 17 85 X* 
2 40 11. 7 1X1 22* 
210 4 4 26 328 48* 
IX 3.0 10 4 39* 

122 54 13 1036 22* 
44 20 1043 22* 

112 12 X 3 9* 

“ IS* 


& 


21 

25* 

10* 

», 

? 

45* 

19* 

26* 


29* 

9* 

3 

56* 

3 

145* 

341, 

19* 

27* 


34 

70* 

8* 

9* 

£ 

X* 

25* 

10* 

X 

39* 

72* 

45 

s> 

28* 

13* 

26* 

21* 

29* 

dB* 


34* 

72* 

Z 

Oh 


IS 28* 
2183 41* 
153 77* 


PCX 87 
IX 35 
4 52 

[<450 12 5 

226 61 9 293 
s 25 9 13 238 

178 9 7 6 2232 
2 60 11 6 57 
pl130e 55 200 

206 10 8 to 
pQ.62 12 Z2X 22* 
153a 10. 10 274 is, 
MM 11. 8 208 
pH 18 13 7 

188 12 7 28 
84 5 7 9 59 


27-* 

18* 

20* 


16* 

33 

»5* 

15 


CnYlPS 

226 97 0 

i 6 

23«; 

CanaOl 


71 

2S% 

CntryTl 

76 79 : 

r 59 

9V 

Carad 

1240 9 9 ! 

> 108 

24% 

Cn-wad 

22 65 

21% 

CoM 

40 14 

1082 

29 

ChnWn 

40 1 7 X 2054 

2*% 

Cora 

pll a <9 

1 

£4* 

Cora 

pM 60 92 

2 

4^ 

COamSp 

40 39 22 601 

10* 

OWICO 

i ae a 127 

11% 

Own 

wi 

X 

s% 

Chart 

plies if 

26 

12* 


25* 
10* 
38* 
sr, 
72* 
45* 
19* 
26* 
» a 
27* 
21* 
29* 
. Wi 

5 

30* 36* 
18* 18% 

76 76 

143 14S* 

34* 34* 

18* a* 

26* 27* 
48 40* 

3l% 33 
21 % 22 * 
47* 47* 
39* 39* 
22 * 22 *. 
22* — 
9* 

28* 

40 

77 
37* 

27* 

16* 

23* 2S% 
25 25 

to* 
X* 
IS* 
16* 
X . 
15* 
U* 

23* 

£ 

fiS 
26* 
24 
241, 


22* 

I 

37* 

as* 

27* 

18* 


Chase 

Chase 


350 70 4 1513 X 
pISS 12 


pfSS&r 10 

Chelsea 66 3 9 6 21 
Charaod IX 39 17 99 


5 441; 

1007 59-, 

“ *5 


QanNY 

CMiY 

ChNY 

CUNY 

cnrnva 

ChasPn 

CNW» 

ChMhr 

Q»?nT 

CJwFiA 

ChnsC 

Own 


326 

173 


324 65 5 358 
01187 60 
pS88e 99 
ptE28a 11 

IX 24 36 IS 
164 45 11460 
58 
65 19 
X 

30 25 X 118 
s 46 C? 

13 


P 

31 

59* 

ST* 

321, 

X 

39 

97* 

P 

s- 


19* 

2* 

'$ 

IS 

14* 

23* 

25* 

9* 

24 

21* 

26* 

ZB* 

241, 

«% 

10* 

11* 

5* 

12 

«% 

44 

SS* 

16* 

34 

46* 

31 

«t 

56* 

£ 

X* 

95* 

a 

22* 

6 


+ * 
- * 

-A 

-<« 

-* 


-* 

-V 

-? 
+ * 
+ * 
-* 

~h 


--t 
+ * 
+ * 
+ * 

t 

+2* 

-* 

-* 

-* 

-* 

-* 


:n 

*<k 

+* 

:V 
+ * 
♦ * 
+ * 

A 

A 

** 

: A 

** 
+ * 
+ZV 

a 

+* 

-V 

1 

-1 

-v 

■*•* 

A 

-* 

A 

♦ ». 


11* 

s* 

12* 

45* 

44 

56* 

2 
31 . 
59* 

s 

32* 

X 

St 

17* 

X 

22f* 


Cnram, 

24 

13% 

13* 

3 

Chrysa 

£4 5132 

29% 

26% 

Cray 

wi 1291 

19 

Hi* 

17% 

Cbfys 

pi 269 

33% 

ii. 

33V 

ONch 

S 72 23 IT 560 

24% 

2*. 


DfiBJ 

292 79 8 '6 

37 

XV 

37 

OnGE 

£16 11 7 2601 

r* 

T7% 

17% 

CmG 

pi 4 13 ;X 

X 

X 

x> 

CmG 

CJ4 75 13 :1B0 

37* 

37* 

371, 

crai 

Ot 7 44 14 rlCOO 53 

53 

S3 

Cm3 

p!9 a 14. ,190 

67* 

67% 

67% 

CmG 

p!953 14 20 0 

69* 

«•; 

89-, 

CrG 

C11252 13 80 

9JV, 

98% 

*% 

Cu*H 

72 24 1S3 

3G* 

»i 

30% 

Own 

CdY*™ 

Cr*m 

!« 52 9 1S2AS 
tea 52 10 363 
C15B7 1’ 132 

35V 

35 

r-i - , 

3SV 

34* 

:*% 

35% 

a 

Oab» 

72 62 I8« 

it* 

11-7 

T'S 

OartB 

III) 3 3 1« 

33* 

3to, 

33), 

CNCa 

1 si «S 

£4% 

£4- 7 

£** 

CtevS 

Cto 11 7 534 

20* 

70 

20!, 

0^0 

BI7 40 13 ;*» 

59 

53 

sa 

Ctao* 

a 34 17 S3 

18V 

ir* 

17V 

On* 

pen 15 72 

14), 


'■** 

CWk 

pf?44 S3 JoO 

4 icCh 


tot 

Ctorar 

3 0 10 ESA 

£7% 

2'% 

£••% 

Oral iP 

92 22 fits 

to* 

277, 

28:. 

Oum 

« 1 SS v« 

ia 

18 

ifl 

Coach 

S X 9 18 120 

33 

32% 

5 

Ccwsnl 

« i.’ ? Bir 

W 

33V 

CM 

pi IX 51 5 

uo6 

to 

35 


-* 

-V 
+ * 
-% 
-* 
-* 

-* 

-* 

-* 
-h 
+ * 
+ * 

-1 

* S 
-* 

* * 
+ * 
-* 

+ 1* 

* h 
*1 
-* 
-* 

" * 

* * 

♦ i*| 

* *, 
+ * 

* * 
-* 

+2 

-I 

-* 


-! 

-* 

-* 

-* 

-* 


+ h 


-k 
♦ ih 


12 Month 
Hgb law 


W% 

37 

95 

*5* 

25* 

441, 

a 

19* 

27* 

*4* 

? 

29* 

US 

36* 

»l, 

42 


38* 

20* 

7* 

22* 

14* 

X 

14* 

10* 

11* 

26* 

27% 

AM. 

S3* 

23 

101 

271, 

9* 


Sack 
CoeaQ 
Cote* 
CoIko 
C dvm 
CotjPtf 
Co& 
C04AA 
Cofd 
COPen 
Comma 
Co* G«c 
CoGs 
tXaS 
CSO 

cso 
Conan 
CmtEji 
Cows 


»r 

P/ Sis Dose Pm. 

Bu. TO E IQQs High Lwr DuottBae 

268 55 12 11641 49% 48 a -3 

S 48 1 4 18 * 33* 33* 33* ♦ ■» 

s 12 3703 44* 42* 43* ♦% 

IX 29 16 6 42 42 C . 

IX 58 9 5338 22* 21* 22 ♦ * 

pMX 10 ZlX 41 41 41 . 

BO Z\ 15 121 36* 3fl* to* - I, 

3 X 11 12 T79 101, 18 16* + * 

140 S7 10 111 24* 241, 24J, 

220 4 7 16 1173 iH7<, 441, 46* +2 

302 10 8 9K 30* X 33* + * 

as 48 48 4.* 

54 53* 531, -* 

28 a 20 +1 

107* 107* ♦ I* 

u37 J5* 3CV 

33* 32% 33* 

39* 38* 39* 


pf, 12 11 10 

pi 53s 10 1« 

a a 45 i 
pin 1525 M £<1807* 
2 54 13 £19 
1.84 5 8 7 799 
S 16 4 2S 431 


£7% 

10% 

CcmMl 

aX 15 29 U 

25* 

2*% 

2*V -* 

60* 

15% 

Cora* 

S 16 044 

46* 

44* 

45% ♦ % 

28% 

X 

cm«e 

3 11 7 1500 

27* 

27 

27., 

16% 

w, 

Cw£ 

pf 190 12 5 

15* 

15* 

15% -* 

17* 

14* 

CwE 

01 2 12 1 

15* 

16* 

IS* 

®% 

46* 

OE 

max 13 zio 

64 

64 

64 -1, 

27 

20% 

CwE 

pf 2 87 12 2 

£*% 

£4% 

241, 

22* 

15% 

CorfiS 

IX 94 S 29 

»V 

20% 

20% «■% 

48 

31* 

Cron 

BIX 30 14 150 

40* 

30* 

40* *1 

451, 

19 

CPayc 

■ 26 8 27 161 

35* 

34% 

34% -1* 

S 

13* 

Onny 

18 140 

24% 

2»* 

34* ♦ % 

23 

14* 

CompSc 

18 71 

IT* 

17* 

17* + % 

S2V 

21* 

Coran 

49 1021 

51% 

Si* 

51% 

37% 

20% 

Confer 

1 34 11 144 

29* 

2B* 

a* ♦ v 

47 

31 

Conran 

160 35 18 2 

46* 

46% 

46* -* 

£7* 

21* 

CcmEn 

200 11 7 4 

24% 

24% 

3*% -% 

21* 

17 

CmNG 

240 11 9 1 

21* 

21* 

21* -V 

£4 

12% 

Conrac 

340 2D 11 «9 

70% 

X 

x 

23* 

17* 

CoraEc 

100 00 ) E33 

22* 

S’* 

22*. 


pM65 12 2270 to* 

ft 5 12 1 42* 

232 52 8 1234 441, 

IX 31 13347 56 


39 to 
42% 42% 
43* 44% 
57* 57* 


-* 
+ * 
*1 


2 

85 ! 

1 100 

XV 

30% 

3»t 

+ * 

244 

13 ( 

i 587 

19% 

19 

n% 

-* 

rt*50 

H 

Z950 

33 

31% 

X 

+ 1% 

pf7 45 

14 

,1340 62* 

51% 

5i% 

-% 

pf7.?2 

14 

7230 

56 

S3* 

S3* 

-% 

prS60 

14 

10 

25% 

25* 

2S% 

-* 

P» 4 

14 

12 

28* 

27% 

2B* 

+ * 

pr3X 

IS. 

X 

277, 

27* 

27* 

-% 

0(385 

14 

4 

£7 

£6% 

27 . 


p t2S0 

14. 

3 

18* 

IB 

IB . 


9223 

14 

£3 

16% 

15* 

16* 

+ * 

prf 02 

14 

72 

£0% 

X 

2B* 

-* 

pr2<3 

14 

7 

17V 

17% 

17* 

-* 

260 

03 1 

1 022 

31% 

30% 

31% 

♦ % 

260 

56 10397 

45% 


■AS* 

* * 1 

pi £ 

92 

4 

21% 

21% 

21% 

* v 

% 

is 

72 

15 

37* 

37* 

37* 

-s 

2 

■ 1 1 

» 672 

24* 

2<% 

24* 

4*! 

164 

72 10 943 

32* 

22% 

32* 


X 

1 1 14 ESQ 

56% 

55* 

56* 

-* 

sX 

35 1248 

24 

23 

to 

“I 1 


12 Month 
High Law 

29 2* 


82* 

SO 

P 

23* 

27i, 

20 

32* 

33 

1191; 

a 

S 

24* 

»4 

102 

iX* 

84* 

»% 

6* 

17* 

22* 

23* 

23* 

P 

*<* 

38* 

37* 

58 

17* 

25* 

19% 


37 

47* 


71* 


X 

ia* 

'5* 

17* 

17* 

X 

17 

23* 


2* 

6* 

i? 

55 

33* 

12* 

6* 

21* 

15* 

17* 

33 

13* 

26* 

8* 

SB 

19* 

26* 

1«% 

12 

<9% 

m 

19* 

22* 

22* 

»* 

22% 

21* 

26* 

26* 

131 

** 

9* 

21* 

18* 

23* 

35* 

52 

77* 

X 

r* 

ii* 

8 

18* 

1** 

12 

231; 

23* 

21* 

22* 

10* 

!J* 

15* 

a* 

34* 

»* 

37 

20* 

64 

f? 

22 

61* 


13* 

13* 

14* 

IS* 

11* 

e% 


■ i8a 

132 47 43 799 
ftZSO 79 11 

S.J0 12 26 272 
a 36 2 6 6 113 
SB 30 98 

i J» 32 16 16 
48 33 228 
2 32 3 0 16 561 
180 T 8 1* 17 
40 21 1910 
20 6 19 79 
9 

160b 47 1208 

34 979 
240 77 9 304 
PC 18 92 7 

i 104 4 2 13 10 
11 00 
1 35 411 

pM63 10 28 

p/C450 9 0 24 

1 21 04 

a 49698 

2 28 59 

1 10 12 26 

IX 24 11 2 
110 24 a 

D-D-0 

181 

X 8 X 
IX 40 25 96 
16b 16 12 67 
384 58 10384 

65 441 

57 544 
.16 12 35 80 
S X 18 15 293 
2 12 7 via 
s X 17 15 X 
1 25 
164 98 8 

X 12 1989 

4 IX 
1 38 32 12 107 
144 46 13 134 
72 24 11 2288 
124 44 9 153 


6* 

a 

35* 

141, 

19* 

21* 

14* 

76* 

23* 

P 

8% 

3* 

31 

23* 

P 

28* 

P 

47* 

P 

9* 

49 

32* 


3* 

3** 

<0* 

11* 

67 

71* 

22* 

13* 

34* 

171, 

35* 


6* 6* 
321, 32* 


S®, 

34 


36* 

to* 


18 19* 

21 * 21 *. 
14* 1A 
74% 76* 
23* 23* 

a a 

8* 8*. 


34% 
40* 
31 
23* 
24*. 
34% 
28* 
- 44% 
d40* X 
47* 47* 


331, 

40* 

X* 

23* 

24* 

34* 

281, 


<3* 

67* 

s* 

49 

32* 


3* 

24% 

33% 

10* 

66* 

891; 


43* 

ff 

<9 

37* 


3% 

3<* 

X 


+ * 
-* 

-% 

-* 

+ 1% 

A 

+ * 


-% 
-2* 
♦ * 
+ * 

-* 

♦* 

-A 
-* 
-% 
-i 
+ * 
♦ * 
-* 


■*■* 


22 % 22 * 
13 13* 


'& A 

71 *1 

-* 


1430 40* 

in 


a 

? 

5! 1 

28% 


33* 

17* 

35* 

39* 

18* 

33% 

11* 

37% 

31* 


33* 

17* 

35% 

40* 

18* 

33% 

12* 

371, 

31* 


30* 30% 
X 26* 


+ * 
-% 

-% 
♦ * 
~* 
-% 


06 

OE 

OE 

BE 

PE 

0E 

OE 

oe 

Dexter 

Dfirar 

:-g« 

Dnmo 

C»Sh 

DoBi 

Dabld 

Ovw 

Dnnay 

DEI 

DnrSOi 

Orf%pp 

Dome 

DomRs 

Doratd 

DonU 

Donfy 

Dorsey 

Draar 

DoaCh 

Dowm 

Draw 

Dresr 

Dtd8 

Dreyfus 

OuPont 

duPm 

duPm 

DUMP 

Duke 

Duke 

Dace 

Duke 

DOre 

Dwfir 

DuaU 

Duq 

I>« 

Dug 

Duo 

DieoPt 

DimAm 


IX 

ii. i 

7 492 

’** 

1AV 

1** 

•** 

pf7.6B 

14. 

zlX 

561, 

561] 

5«* 

-1% 

p!7 45 

13. 

zMW 

56V 

56% 

56% 

+ * 

PT275 

12 

4 

22% 

22* 

22V 


pioaij 

u 

5 

23* 

£3% 

23* 

+ * 

pfP312 

13. 

2 

23* 

23% 

§ 

-* 

pJB275 

12. 

9 

22% 

22% 

* * 

ptOi.40 

O. 

X 

25* 

2S* 

25* 

+ * 

pfM342 

13 

3 

25* 

25% 

25* 

A * 

Ort. 4 

13 

1 

301, 

30% 

30% 

*W 

piicfij 

13 

12 

31 

30% 

31 

+ V 

puis a 

a 

0 

117 

117 

U7 

+ 1 


IX ZB 18 13 
54 47 15 X 

pG 25 87 2 

178 68 14 3X72 
m 82 u25* 

pi 4 11 873 u37* 

1 12 10 284 88% 

21 1252 106% 
IX 20 21 2343 60* 
240 7 3 7 27 32% 

556 u6* 
3* 63 74 245 
g 12 338 

2.40 11 7 3842 
66 31 15 

2A 14 12 145 
S 84 19 16 3*4 
IX 33 5 18 
74 23 15 457 
IX 4 9 37 51X 37* 
s X 1 1 38 1007 55% 
SO 35 X 14* 

X 30743 1538 

2 12 32 

80 15 8 55 

240 44 15 3084 
pQSO 10 


43% 

13% 


13% 

18* 

21 

21 

17* 


43% 
13* 
25% 
2** 
24 
30, 
85* 
105 
59% 
32* 
6 

13* 
18% 
20* 
20% 
_ «* 
U45% 44% 
38* 35% 
32 32, 

38* 
54* 
13% 
32 
17 
54* 


43* 

«% 


338 

S2t0 


pM So 10. 

238 11. 
pO 70 12. 

pax 12 

P17X 12 
pax ii 

ptS28 12 

•1 X 26 22 465 
2 a 9 114 
pfl 37 14 zSOO 

Of 2 13 Z100 

ptGZ 10 M ^00 
pr231 13 ,100 

24 17 9 M 
X 10 14 41 


22* 

171. 

55 

w% 

33* 

43 

22* 

73 


4100 67* 
750 631, 

X 24* 

2iao a 
5* 
16* 
13* 
15 
15 
18* 
141, 
Xi, 


60 

13* 
16*. 
21 . 
21 
17% 
45 
36* 
31* 
37 
54* 
14* 
22* 
17* 
54* 
53* 54* 
33% 33% 
43 43 . 

X* 22% 
72 72 

67* 071, 
63* 83, 
24* 24* 
X 
K? 

16 
km, 

15 . 
15 
1®| 


-% 

-V 
+ 1% 
♦ I* 
+ 1* 
+ 1 
105% -* 


25% 

37* 

86* 


ffi 
16 
13* 

15 
15 
18* 

14% 14% 

20* X* 


-* 
♦ * 
*h 
■* * 


♦ % 
♦ * 
«■% 
+ * 

♦ h 

* h 

-l* 
+ * 
-S 
+ * 
*h 
-* 
■i 


-* 

♦ i 
-i* 
-% 

♦ 2 
-)* 


-I 

-% 


38% 

<4* 

.a 

n* 

7* 

19* 

P 

18* 

'981, 

a 

is 

«c* 

3Ch 


20* 

18* 

10% 

21% 

n 

i 

13% 

14% 

Zi 

IT* 

15* 

64% 

28 

15 

20* 

23* 

14 

141; 

181, 

25% 


eog 

ESysi 

EagteP 

Enoo 

£«s«» 

EAL 

EAL 

EaAr 

E&lrr 

tsA» 

Easny 

Easma 

ESKva 

Eaten 

5Mi 

Eoord 

Edo8r 

Emma 

BPSSO 

EPC 

EPG 


E-E-E 

26 10 26 426 St 

S » 13 27 1063 to* 


X 51 17 29 
IX 40 13*36 
976 

wlO 76 

WIA 240 

tfZm 15 7 

pax 17 33 

ft 3 M 45 
IX 54 10Z77 
IX 11 6 61 
34 4 4 12 4941 
X Z0 1K| 
61 30 18 TO 
96 3 0 14J07 
144 33 14 200 
suit 10 232 
* 23 34 756 
*035 11 3 

pf375 U X 


19* 

33% 

7 

4% 

2 

17 

191; 

21* 

a* 

16% 

X* 

41* 

21* 

» 

4J 

29'. 

23% 

2T* 

20*. 


36* 

38 

19 

33* 

«i 

4% 

1* 

17 

«% 


35* 

37 
1®» 

»% 

* 

4* 

H 

17 

19% 

21 * 21 % 
23* 23% 
IS* 16 
67 68 U 
NU, 40% 
21% 2lk 

25* », 

42% 43 
*, 29 
23* 
20* 
28* 


»* 


Tl* 
♦ 1 

+ % 
♦ * 
-% 

-% 

+ % 
♦% 
4 % 

+ 1* 

-*’ 

-* 

♦ 1. 

-%‘ 

-* 

+ * 


x% 
18% 
«:* 
ii ■* 

28% 

W% 

17* 

231; 

58* 

IS* 

4* 

0* 

3% 

s 

&* 

3% 

29* 

26% 

2»* 

V* 

< •M 

41'; 

toi. 

01* 

29* 

28* 

3S% 

281, 

19* 

hi, 

40* 

39% 


55 

24* 

22% 

11% 

25 

P 

27* 

31% 

ZB 

12* 

9* 

30* 

»1 

v% 

30* 

30* 

P 

2? 

36* 

f 

32% 

25V 

P 

a 

11* 

44* 

15* 

01, 

24 

30 

221, 

50* 

55% 

14* 

50* 

47* 

sa 

X 

a 

a 

38% 

21% 

30* 

18% 

21* 

25% 

61* 

12% 

X 

17% 

'8% 

XI, 

27* 

46 

X 

33% 


11 

8% 

15* 

c 

®i 

17* 

49* 

3* 

33% 

12% 

3* 

6% 

1 

23* 

11% 

17% 

2* 

14 

'S 

a 


Stack 

e-G 

Etear 

EfccAs 

EOS 

EMU 

EMU 

Elgn 

En»sB 

EBad 

EmryA 

Emfwn 

EnrpDs 

Ema 

Emp 

EnErt 

CngICp 

EftsB 

Ensersfl 

E ggge 

ENSTH 

Bnttn 

Emm 

Eduta 


Di* TO. 


30 


n st 
l 100s High 

27* 


Oi'ge 
□on tan. 
law QoottDose 


3% E'»»nk 
22* Ee 


EeiGK 
Ertjmf 
Earxk 

fctfgr 

EawC 
iS% Estme 
12% E*ei 
7 bzrP 

0* Evan 

EvCHo 
Exxon 


18 

X 

tt* 

17* 


2Ct% 

Z7% 


15% 

25* 

»■ 

56* 

64 
14* 

10 
*8% 

<»% 

23% 

22* 

72 
45* 

15% 

28% 

27% 

* 

22* 

28* 

43 
40% 

29% 

57 
57* 

<7% 

GGdi rt 
22 11 * 
29% «% 


e 

u 

22-, 

»% 

26* 

i 

251, 

18% 

10* 

39% 

12* 

S* 

10* 

16* 

37 

14* 

16 

16* 

23 

251, 

8* 

26 

36% 

36% 



BEKAERT 


N.V. BEKAERT S A. • Soc/ere Anortyme 

Registered Office: Bekaertstraat 2. 8550 Zwevegem - Kcrtnjk Trade Register no. 704 
Brussels Trade Register no 350.657 - VAT no. 405 388 536 


Offer for public subscription to 315,104 new shares without par value 

Proportion : 1 new share for 6 existing shares 
Subscription price : 2.400 BF 

Subscription period: from 12 September up to 23 September 1983 

Subscription may be remitted to any of the following institutions where subscribers can obtain copies of the 
prospectus and application forms : Societe Generate de Banque - Banque Bruxelles Lambert - KredietbanK 


The new shares enlitfe holders to take advantage of the tax provisions as provided by Royal Decree no. 15 ol 9 March 1982. modified by Royal Decree 
no. 150 of 30 December 1982. to encourage subscription on or purchase of shares ot Belgian companies. The subscription right represented by 
coupon no. 42 of the former shares will be quoted in the official list of the Brussels and Antwerp Stock Exchange. Application as been made to list the 
new shares on these stock exchanges. The legal notice has been filed at the Kortrijk Commercial Court on 1 September 1983. 
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11 d- 5% 
rt 2038 7-li 

36 20 120 1ft 

36 12 13 232 29b 

9104 30 1020 3SS 
41 10% 

457 3V 
pn 80 11 11 16% 

0-0-0 

3St 82 4 193 4% 
32 30 11 37 16 

20 61 11% 
wtO 22 5V 

pQ7S 12 5 30b 

i 19 6 34 66 26b 

15 6 11% 

IT 17 -7% 
19» 54 


ft 6V +S 
16% 16% -% 
94 ft +% 
6 % 6 % -4 

26% 264 
29% 29% 

7% 7% 

a a 

ft 84 -b 
3ft 3ft -% 

9 9 

ft 6% -rb 

17V b ! 

1ft 12 

1% 1% -i-«i 

ft ft -V I 

Ob 12% I 

3? 32 -% 

21% 21b -V 

a s 

1ft 19% -b ■ 
30 30 + % 

Sb Sb -% 

13% 13% +% 

P ? 

18 18 -V 

271, 29% +J% 

85 35% 

ft 10b + 4 

ft 3% 

16% 16% 


32b &b 
Ift ft 
19% 6% 

31% 104 

34 16% 

104 4 
I 1ft 5% 
62 24% 

3ft 13 

404 11% 


19 11 

«b 2% 

IBS 9 

’ ft 

28 % 10 % 


2ft 8% 

15% 8% 

25 12 

23% 8% 
47% 25% 


11% 11% 
ft ft 
2ft 3ft 
26% 26% 
11 % 11 % 
7% ft 
ft ft 


2ft 18% 
23% 1ft 


40 16 13 10 
84i 2 6 27 171 
34 17 
2 

g 2300 

ID 3 49 18 

s 7254 
448 
34 £6 

24 27148 1 
50 17 6 13 
200 15 440 

wl 3G 46 3 


s 8 52 
115 

20 13 287 

21 22 

22 3 
12 T1 

9.72 36 16 23 
4 

23 23 
28b 13 13 2 

7 a 
S 28 8 193 
9 30 

tso as ii 2 

10 3 5 15 M 
s 38 22 10 8 
24 
407 

pO50 13 2 

IDS 46 152 
32 2 9 9 1 
t»2B 15 136 
157 


29% 291, 
12 114 

‘■ft ’ft 

34J- 24% 

3?b 314 

ft 94 

e 9 

LIBS 62 
7ft 2ft 
3ft 344 
3=i 24 

U4 33b 
ft ft 
1ft 101, 
ift 134 
7% 7% 


10b 10 

ft ft 
12 % 12 % 
ft 5% 
1ft 19 
24 2% 

Ift ift 
ft 9 

14% 14% 

5 5 

20% 19% 

41, 4% 

lib 11% 
214 21% 

14% 14J, 

21 »% 
23% 234 
48 46 

28% 2Bb 
17% l?b 
134 134 

2 % 2 

194 194 

23% 2ft 
n% n% 
19 1ft 
94 9% 


10 +1, 
ft + % 
12 %. 

5b +% 


*■ V 2ft ft 

S* & x 

u * a fi 

k -% S 4 Jf 

ft -b 2 S 

lit +'■ a ii. 

Ub -b P ‘ 

. 24b 11% 

"A ,B « ^ 

X t% 28,1 ,7 * 

17% + 1, 

ift + % 3% 4 

2 6V 2% 

m + % ft 1? 
23% -% ,7% 16 

”% +b 16b 5% 
ifti - b 30% 1ft 
ft ♦ % 31% 6 


14% + % 


P i SV 

On TO E \Qfettqt 
i 34 316 20)- 

511 37 16 21 Ift 

15* 7 a 16 2T, 

60 8 25 50 7ft 

• 16 2i 14b 

2 33 13 4 604 

n ir es 

60 39 18 IE IS-; 

8 22 11 37 2ft 

44 Iff 'ft 

15b 6 15 i: 2ft 


i U i) it! 1' 
44 

S.W 10 16 35 
40a 15 11 3 


Qge 

Q Hb h i Pnv. >- Monti 
QuMQeu Kgh i» 


P St 

Sax* On TO L KK 


Ckg* 

Dose Pm 
Low QuueOaw 


l? Mama 
Hi^l low 


P- Sh 

On TO * Wfctti* 


C*9* 
Out Pw. 
Uw QaBkOOH 


m 40 i? i 
36 23 
10 10 17 25 


538 12% 

*5 ft 
4 ft 
49 110 9% 


27 63 27., 

X 15*; 
KOI 121, 
IQ 13% 


201; 

3% 

3); - -. 

12? .utJi 

13% 

IS, 

’5% - -, 

D* 7 leeFJi 

22", 

22", 


X-; it Lcnj*' 

■—i 

Tft 

73\ 

it 2 Le&j'T 

ill 

u. 

Ml 

15', r .«yFi 

®V 


MV -*, 

8 iitfia 

R 

5 

% 

'.ft % .ms 

TJ-. 

ft a LCCJC 

2ft 

24% 

Lift " V 

29V ID', l 3pcn 

'ft 

1ft 

1ft 

11.. IJ5C1 

-’ft 

54% 

NT, 

<9% S-. LunavE 

i&.; ii.. ;_ia 

Ift *b" n-sae 

u29 

Mb 

» ♦ i? 

is f i.vnC&> 

3 

2 

3 

11% ft Lj-nchC 

24-, 

2d 

NV - •; 

S\ 

»» 

29% - 


a- 

41 

i% * *i 

18 8-.- 

10 

9b 

^ Vs 

6 2- MUC-Rs 

15% 

Ift 

77 IS V 1451 O' 

11 

11 

11 

"5- ir. m*a-# 

ft 

ft 

fi, 

N- 21 '**??: 

IDF 

10% 

28), -.9 MeeS 


:i ft S-, 6, 

13% 

10V 

FT3£r1A 

P-0 

1» 13 D t? 

ir. 12 

* T 

49 9 j£-: 21V JE>; -- r 

Wl 

9", 

PGEplB 

137 to ; ift 

MS.; 101; 

- ii 

;7S?4 8i B) t ft -% 

11., 

r r 

PG£ptT 

1 25 13 6 13 

1.1 10 

" H 

*5 31 'M- Ift 15% * i- 

11); 

5 

peep© 

IX 13 i. ft 

ft ft 


33 4, 4‘, i , - •, 

11 " 

ft 

pr^jifc 

12* 13 15 KT 

ft 10 
ft IT. 

* ; j 

'5 7'9 ft 4.; ft - . 

36 

3ft 

PCEpfF 

4 34 13 19 3ft 

■ ] a 

41 ft ft 5- 

34 


PG£pi* 

4® 13 13 r 

31’, 31 i 


”18 M-V X, X\ 

3T« 

22k 

PGEpft 

«i f* 29% 

25); 7ft 

- 1 

2S81 S, 2-.\ .'ll, 

22V 

w. 

PuEpth 

?5T 1J 2 WV 

nr, :3v 


17 73 ‘1 ; ! 14-1 ID, - 1; 

29V 

161 

Pi3£ofV 

:r 1) *7 id. 

l&v 16V 


IMS "5 ’f, it - , 

i?- 

16 

P&EpfT 

254 12 71 2ft 

221 a ft 

• *1 

2597 «»; if-.- -ft. - 

23 

18% 

PTfpl*.. 

2« U J 37~ 

2»S 33% 


5" I J-j *7 'D- . 1. 

'O'; 

e% 

PGSpiH 

1 12 17 5 

9 9 

• m A 

23 U 5 ft 9 

21 


PGEfin 

337 12 12 If, 

10 I9-] 

e w 

M 

1ft 

Cj 

14% 
13 b 

PGEplF- 

P&£p*C‘ 

:# 13 a* i6i 

2 13 11 16" 

16% 16% 

16 l£ 


3 16 15 M.-. is% ... 

17% 

13i. 

POEtlM 

1 96 1Z 1 15V 

15 b ii V 

- ; e 


■* % 6 2*j 

' -8 22* 1B-; 

- »% 4 

-% ic ; 

ib% t 

- b 33 IS 

* + 49% '9-i 

244 1ft 


1? 1ft 
3, ft 


11 X 

a 

323 92 4 IS 

499 

171 

CI23S *: 13 

46 26 
19 
13424 

•! -USM 29% 
5 41 7' 

2 -* 1 22 14 
a :m i: 
i ? i.i 
n 05, 4 » 1 
38 13* 
10* 15 1133 


ift 15 i 
IS- 14- 


OOEpIL 229 13 
pstpw 2>:u n 


25 -<t 

ft .1 
13% - 4 


10), 

2b" 

Hwd 

86 Z 

7*,‘ 

Tb 

7b -- 

20 ST- M«W « 16 0 a J2 

tsi 

>9% 

IB- 


2ft 

HuWM 

1 24 4 1 72 1 

3d, 

JOV 

3tF, - V 

77 5:. MWJ!> X 24 71 

11b 

11), 

n-b 

371, 

20b 

HuivHB 

13* 4i 12 65 

M 

X 

X 

23:.. ir- uEMCk- - T 4 9 n 

3L 

2D. 


4 20 

7V 

HuJ&i 

*0 2 3 224 

171. 

ir*- 

17b - 

in. 41 Mrr^Sl £?• 52 5 7 

O'. 

S': 

9'- 

mi. 

i2V 

HwuMlg 

38 2 0 16 IB* 

19’j 

m 

:8 L -1. 

11k 61. U«tP> .. 1* if 16 4 


'(I, 

10V 

17V 

e 

HunlH 

12 7 29 5: 

17% 

17., 

17- t 

17% f. Meic* 22 if 1 



13b 

1ft 

5 

Husky 

3 IS Tl 

*-+4 

9'; 

9-. 

ft 

14- 7., Mencv i6 7 

1ft . IV McnGn 14? 

30 13; Ihn!; :2'j *4 7 S 

r.' 

Vr’;. 

?•, 

T\ 

12 

«n. 

.-n 

34', 

1 > 

ICM 

25 1 0 6 22 

?4' m 

34.. 

2*:- - % 

12a -ft M4M) 5 08 5 17 18 

cr. 

0.. 

9'. 

»% 

5V 

ICO 

ze 

7: 4 

7 

7 

12% »b «C»n *0 4 2 13 37 

S 7 . 

9b 

9'r 

ift 

I'V 

IMC 

26 IS *i 7 


18 V 

IS-. - 

74'j 9', Man: *0 I 1 .12 9 

IP.. 

181 

1BT, 


2% 

IPM 

441 9 8 54 

J's 

4!- 

41; ♦ 

12 5V MCkis 20 2 : M f. 

y- 

•c. 

y- 

’ft 

IRTPi 

170 93 u 6 

19* 

ift 

'ft 

15- ; 6% tom s 29 1 

Mb 


*»l 

8% 

4% 

ImpOi 

35o 4 2 n 15® 

8), 

S 
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45 35.; Mn° Cl 3 12 ^5 

41 * 

41- 
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”? 

1-I61 
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S'- 5 .. M.SinA 7> 25 5T S 

f 
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« 

|*V 

lb 
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69 

2H 

?v 

2k 

33)- 13% M'.mt n 3 15 150 

- mm, r 

“7 


33% 

21 

krpO* 

91 *0 M2 

u33-j 

32% 
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36b 22- MmCe "0 Zu 17 2 

35; 

jft 

XL 


2ft ' b ft iu 

29% + % 1% 11-15 


11% *V 12 7% 

1*% 10% 5 

M% +b 20% 8 

32b + % Tl- 3b 


, 18)* 12% 
+ b 12% 67, 

T ’ 1ft 5% 
25% 17 
_tj . 1ft 7% 


*15 

67 

70 1(126 
& <0 25 

10 322 

i 3 8 143 

19 4 

5 

15 10 

18 7 


ft 9% 
M*j 2i% 


17:. I7L 
17% 17i. 


ft 4.; 

3% -- :4% hi 

15-it *i-Krft c‘ 

9% - %, i?i ii 

ft + V 13 ft 
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is* e: 1333 
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s 20 16 12 i 
i r T6s 

31 


13. 19b 

lib IB + : 4 

15.*2 . \ 
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IT, ir- - 


331, -if 

ft 12 K. 

10% + b ift 8% 

m -% s55 £ 

7% -b 7% |) 4 


J-J-4 

50 J5 10 31 ii iJb 

50 4T 7 10b HP- 

9 10 17 15% 

49« SB 20 10 ft Si- 

14 m% si. 

10 S ZC. 26 


K-K-r. 

40 3B 28 43 

2 

30 14 i 
n 8 

80 5i 18 6 

35i 24 14 

s2Si 26 15 2 
20 6 57 112 
m 47 

12ZS 
GO 30 IB 
186 

t 17 3 
65.66 

n 139 

n 2 8 7383 62 

L-4-l 

13 

06 1 3 59 13 
5 

B 10 

s iB 13 16 HD 
•622 
79 75 


10b TO 1 ' 
ft Bb 
14% 14% 

ft ft 
1ft 1ft 
14% 14% 

ft ft 
34% 33b 
5% 5% 

5 

20 1ft 
ft 8 
Bb ft 
23b 23V 
15 14% 

a* 22% 


2b 2% 
4% 4b 
ft ft 
43% 42% 

U 13% 
2ft 251, 
T9 18% 


84- 

19% 

■ft 

Mum 1 * i i 45 
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it 

!£ 

8-. - l; 

}'■_ _ 

18 
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Myen e 48 10 i.» 1 

•6, 

<ft 
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8% 

b-N-b 
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r 

u- 

AV 


15b 

3 
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ij 

I?’ 

ij 
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fi— 

iv 
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<5 

4- 
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7% 
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20. 

17 

XV 

’ft 
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5% 

"I 
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4% 
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3r. 

B, 

H-, 

D- 
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8 
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18 
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»* 
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IV* 
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7b 
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K 

«1V 
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Sft 

Bft 
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14 

3 
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9L- 

ft 

ft 
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’ll, 

TV 

Newer 5 32 19 18 21 

ir. 


IT% 

IDV -V 

11* 

It'S 

NwpEl n 1>K 
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11V 
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ft 


1% 

N«un ir 

31, ’ 

ft 

ft 

15k -% 

111 

2% 

Ncncte 11 2® 

'ft 

10% 
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14V 

*v‘ 

lb 

Note. 33*2 

3% 

j'l 

3b 

96- 

Ift 

ft 

NAftnil 20 1 7 13 1 

'ft 
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1ft 

3* 

18 

1ft 

NoCaO g 23 

'ft 

16% 

1ft 

5« 

1ft 

6% 

NjcCi T 

Bb 

eb 

Bb 

s :S 

21 

11V 

Nunac b 19 

nr, 

20% 

2ft 


8r, 3ft IT, 

_%• 30b 13% 

15 - b ’ft ■** 

23 - 1. 23 14% 

• 21% 9% 
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2% *b 1ft E 
«% -> 2s, 

ft -v 15*. 4 

«% - V 34 17% 

1ft ft 5% 

2ft +% 12% 5% 

1ft -% 19b TCP, 


0-0-0 

i ro is 
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28 

j6Cb 17 18 3 

4 
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•i ift 
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«% 


'6 
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ft 
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Pb 

9b 

av 
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<8 


'ft 
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*b 
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r- 
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7. 

JV 
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10 

ft 
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ft 

2 
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1 

3% 

ft 

ft 
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41 

11 
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r. 
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ft 
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ll 
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ft 

'6 
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,£U. 

s' 
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ir. 

1? 
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» 

i, 

• 

ift 
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39 
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U 

uv 
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r- 

81 
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1 
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*3 

lb 
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.1 
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4-j 
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7u£e 0 4 1?:. 
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Jl- 
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iy, .m 
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12 

u 

10 
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Cu 
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V, 
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HS 
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Hi 
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V, 
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T5j 
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23 
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40', 
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23 

23)i 
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1 
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5 

FUnefi 
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12. 
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40 

40 

40 
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12 
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03 
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IB 
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rm, 38% now 
81% 40% Nucor 

40b 3>b I**** 

48% 1ft Nun& 


17% 7% 
27% 18% 

25% 17b 
2T% 16b 

18% 14% 

19% »ft 
100 88 
104% B5b 
33% 17% 

32% 19% 

72 47% 

16% 1ft 

32% 26 

37 30 

38 30% 

61% 49 

701; 54% 

2ft 25 
32% 27% 

1ft «% 

70 57 

19% 1ft 
110 100% 
110 99b 

72% Mb 
Ift 16% 
8% ft 
Sft ift 
3ft ift 
49% 21V 

2ft ’ft 
2ft «U. 
21% *% 

5 ** 

30b 11% 

30 ft . 
44b J4b 
42% 1ft 
21 9% 

* u 
23% ift 
*% «V 
37 2ft 
106 72 

4ft 1ft 


47 23% 

17% 1ft 
6ft 38% 
34% Ift 
35V 2ft 
251, 17b 

13 11% 

16% J?b 
3ft 2ft 
3ft 17 
24% 1ft 
3 ft K% 

33% 27% 

39% II 

S' 

3ft 1ft 

21b «4 


7% 4% 

2ft 12b 

35% 13% 

42 16% 

13% 7% 

31% 171, 

21% 12 
22% 11% 
Bb_ 4 
2ft 8% 
2* 1ft 
3»% 13% 

1ft «V 

% '& 

109 65V 

6ft 41 
M% 19% 
38), 3ii, 

40 31% 

Bft. 58. 
29b Mb 
31 2a, 

Bft 80 
6ft 57 
7ft 58 
44 2ft 

62% 37b 
26V ’ft 

4?% 27% 

31 V 1 ft 
HR ft 
33% Hi 
50 ‘ 3 ft 
3ft &■* 
. 12 % 9 . 
5 


12 ft 
4ft 30% 
34 21% 

41 1ft 


0-0-0 

' 06. I486 

» 152 59 1711 

I 2.50 10 931 

POM 13 » 

pCt2 IS 12 

pC5 0 13 7 

PUSH) 15 879 

PH4jB2 15 «B1 

) 1 31 10 100 

1 BO 59 11 05 

pi i 87 27 xl 
180 12 S 486 

pH 90 13 zSOO 

pM 40 13 140 

pM5fl 13 340 

P(7J6 14 aoa 

pM20 14 z30 

P&5D 11 1 

pr332 13. 5 

pn so i2 i 

pn64 13 z230 

p«3227 13 1 

p(A14 14 *60 

pff 14 14 zSSO 

pCB 48 13 *50 

1 84 98 8 305 

pl BO 10 Z230 

120 39 14 45 
- 104 4 2 35 U 
t 80 21 23 7GS 
.72 33 100 

24i) 88 8 37 
IBS 10 B 49 
T7 

66 25 12 40 
24 108 
101 2« 11 530 
s 45 1.1 31 S 
M 30 29 131 
5 48 1 7 16 269 
60 23 12 135 
120 33 18 B83 
168 5 0 29 374 
pW 7S 47 1 

l 64 11 12 43 


60 2.7 

140 12 
B\S0 10. 
3 91 
80 33 
SIS 92 
p!3 75 13. 
PH07 13 
40 12 
BSD 13 
120 38 
£2 30 


10* 3 5 28 503 
S? 28 100 

i 1 45 12 456 
49 

a 27 14 17 B7 
n56 28 1528 
• IS 5 29 354 
20 T4 191014 
148 

10W 

pr527 54 4 

2 16 39 n ees 

240 11 7 285 


1% 3% Ift 

25 2ft 24% 
IR ft « 
17% 1ft 1ft 
18% 1B% 18% 

105% 105 106V 

100% H»b 100% 
32% 32% 32% 

3ft 30% 30% 
69 89 80 

1ft U% ift 
29% 29% 29% 

34 34 34 . 

3ft 3ft 3ft 
53% 53% 53% 

60 60 50 . 

2ft 20% 26% 
29% 29% 29% 

15 15 15 

85 GS EG 
ift 1ft 17% 

io3 103 ioa 

103 -102% TOJ 

64% 641, 6*% 

19b 19% '9b 

7% 7b 7% 
31% 31% 3ft 

»% Mb 8ft 
3ft 3ft 37 b 
22 21 % 21 % 
27% 2ft 2ft 
19% 19b 'Bb 

5% 5% a, 

3ft 26% 26% 
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INTERCOM 

SOCIETE INTERCOMMUNALE BELGE DE GAZ 
ET D'ELECTRIGITE 

Sac Lute Anonynie 

place du TrOnc 1, Brussels, Belgium 
(Sociiti Ananymc Incorporated in the Kingdom of Belgium 
ami Registered in the Commercial Register of Brussels) 

POINTS FROM THE DIRECTORS' REPORT FOR THE 
COMPANY'S FINANCIAL YEAR ENDED ON 
DECEMBER 31st. 1982 

During the year 1932, the generating sets of the Company, 
as well as the portions representing its participation in joint 
power stations, produced 9.S30.2. GWh as compared with 
9.2S6.2 GWh in 19S1. The Company drew from olher producers, 
Tihangc l and Tram Chaos (France), a total of 10,364.0 GWh 
(as against 9,990.2 GWh in 19S1). 

Gas distributed during the year 1982 amounted to SI. 971 TJ, 
as compared with S5.591 TJ in 1981, i.e. a decrease of 4.2%. 
Finally, sales nr steam amounted in 1982 to 4,293 TJ. as against 
4.25S TJ in 19S1. i.e. an increase of 0.8%. 

The capital expenditure or the Company during the financial 
year reached 13,977 million Belgian francs. 

The results of the financial year allow the payment cf a 
dividend, net of Belgian withholding tax (precorapte mobllier) 
of BF 166 on each of the 23,783,010 old shares entitled to 
dividend right on December 3lst, 1982. 

By virtue of the bilateral tax convention between the United 
Kingdom and Northern Ireland on the one hand, and Belgium 
on the other hand, withholding rax on dividends is limited 
to 15"&. 

Shareholders residing in the United Kingdom and Northern 
Ireland are entitled accordingly cither to reclaim tax paid in 
excess of 15%. or by prior arrangement through their bankers 
to have the deduction of tax limited to 15°S. 

In either case, arrangements should be made through the 
shareholders and bankers. 

EXTRACTS FROM THE ACCOUNTS 
PROFIT AND LOSS 
ACCOUNT OF THE GROUP 


Net operating income 
After charging depreciation of 
fixed assets 

Income from controlled and 
associated Companies and from 
other investments 
Net profit after taxation 
Net profit attributable to the 
Company 
Dividend iess tax 
NET TANGIBLE ASSETS 
Fixed assets (the Group) 

Trade Investments 
Current assets 


Total assets: 

DiYinrf: 

Current liabilities 

Long -term liabilities 

Minority interests 

Net tangible assets: 

Representing issued share capital 
of 23.7$3,Q10 shares of no 
par value 

Reserves and Profit and Loss 
account 


Less intangible assets 


1982 
(B.F. 1.000) 
W07.471 

19S1 
(B.F. 1,000) 
2,548,308 

5,824,024 

5^33^21 

7,493,742 

9,614,183 

7490.050 

6,254,943 

9.G01J09 

3,947,980 

6*44.565 

3,757,716 

814280.043 

47.768.840 

38.741L261 

80,862,601 

30581.975 

37,407,583 

167,789,144 

149,152,159 

43.388^62 

74,514.010 

84,760 

43.748,142 
86.SS2 ^99 
81,516 

49,802,112 

38,440,102 

36.033,002 

31.9S6.064 

14,596294 

9.929,460 

50,629^96 

827,184 

41.915.524 

3,475,422 

49.802412 

38,440,102 


Semi-Annual Report of 
Sandvik AB, Sweden 

Notice is hereby given that copies of the Semi-Annual Report 
of Sandvik AB covering the first half of the 1983 activities will 
he available ~ from September 13lfa — at the office of Credit 
SuisM* First Boston Ltd, 22 Bishopsgale, London EC2N 4BQ. 

The Board of Directors 

SANDVIK 


LEGAL 



The Financial Times European Law Letter 
combines the unrivalled accuracy and 
authority of the FT- with its worldwide 
news-gathering resources and highly 
developed research facilities — with the 
exclusivity, depth-of-detail and conciseness of 
a specialist newsletter. 

Each month, European Law Letter provides 
subscribers with vital information on the legal 
aspects of doing business in Europe, with the 
emphasis on the practical consequences of new 
developments. The newsletter provides 
comprehensive coverage of: 


Decisions affecting cross-border investments, 
marketing arrangements and cooperation with 
foreign firms 

New developments in anti-trust and patent law 

y, company law 


□ 

□ 

f | Legislation affecting product liability, 

1 I and legal services 


Tu: The Marketing Department. FT Business Information Ltd., 
Bracken House. lOCannon Street. LONDON EC4P 4BY- 
Pleascscnd me a sample copy of European Law Letter together with 
full subscription details. 
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CIT Alcatel... 

1 ,238 


Car re lour. . 

1.368 


Club Mediter n . 



CFAO . 

522 

5 

Cie Bancairc 

312 

•3 

Cor, meg. 

181 

-0.5 

Creusot Loire.. 



D arty . . . 

680 

-5 

Oumu . 

863 

-5 

Eaux >Cie Gem 

369 

1 

Ell Aauitalne..- 

185 

- 3 

Gen. Occidental 

695 

- 7 

[metal. 

7! 


Lalarge Coppee 

286.5 

-0.5 

L'Orcal . . . 

1,788 

- IS 

Leg rand 

1,881 

-5 

Maiaons Phcnix 

402 

5 


1,025 

+ 5 

Micnalin B. . . 

830 

,27 

Midi -Ciei .. 

1,012 

-4 

Moot Hennesay . 

1,210 

- 7 


79 

-0.1 

Nord EaL 

40.2 

0.8 

Pernod Ricard. 

714 

4 

Perrier . . 

339.5 

- 1 

Petraies iFrq- 1 

15B 


Peugeot SA . ... 

200 

3 

Poclam— . . . 

78.1 

0.9 

Pnntemps Au.. 

115.8 

1.2 

Radiotech .. . 

432 

T 6 


1,055 

13 

Roussel Uclaf. .. 

420 

S 

Schneider 

113 


Selimeg . . 

252 

-3 

Shis Rossi gnol. 

083 

- 13 

iTelemech Efecl. 1.110 


Thompson -CSFi. 

203 

- 1 

Valeo .. . 

290.6 

■ 2.4 

GERMANY 



Sept. 8 

Price 



Dm. 


AEG- Tele 1 . . 

7B 

-2 


639 

*3 

BASF . . . 

162.1 

0.8 

Bayer .. . . 

152 

0.9 

Bayer Hypo.. . 

280 

- 1.1 

Bayer Verem . 

315 

- 2.S 

SHF Bank 

883 

- 3 

BMW 

379 

- 3.7 

Brawn Boven.. . 

207 

- 3.5 

Commerzbank . 

169.5 

, 5.5 

Conti Gum mi . .. 

107.2 

» 0.4 

Daimler Benz . 

571 

-2.5 

Degussa .... 

356 


Demag . 

151 


D'sche Babcock 

258 

2 Is 

Deutsche Bank 

309.5' 

- 1 

Drudner Bank 

171.9 

- 4.2 

GHH . . 

140 


Hochtief . . . . 

440 

- 1 

Moechst 

155.7- 

0.8 

Hoe&ch . . . 

44.8, 

- 1.3 

Hoizmann-Pi 

423 


Horten 

160.5 

-0.5 

Kali und Salz ... . 

221.5 

+ 3.5 

Karstadt 

256 . 

• 1 

Kaufhof 

250.7 

- 1.7 

KHD 

244.5 

-4.5 


38.1 

0.4 


74.5 

*0.5 

Unde 

376.8 

+ 8.3 


126.5 

t 2.5 

MAN 

130 

- 1 

Mannesmann .. . 

133 

3 


491 

•S.5 

Metallgesell 

209.5 

. 1 

Mueuch Rueck.. 

840 

5 

Preussag 

271 

-4 

Rhein West Elect 

165.5 

• 1 

Rosenthal 

308 

4 l.S 

Sobering 

332.6 

-0.3 


337 

-2 

Thyssen^ 

70.5 

,0.1 

Varta 

165 . 

0.5 

veba 

172.2 

-1.5 

V.E.W. 

119 

• 0.1 

Verem West .. . 

309 

... . 

Volkswagen 

919.3 

4 2.5 

ITALY 



SepL 8 

Price 

+ 

or 


Lire 

— 


30,000 

• 100 

Bairto i 1RBS 

227 

6.4 

Centraie . 

2.000 

• 80 


4.351 

. 74 

Fiat 

3,060 

74 

Fmsider 

46.4 

-0.2 

Generals -Assic-. 

1is,500 

2100 

Invest 

2.732 

18 

Italcementi 

45.600 

300 

Montedison . . 

220.4 

- 3.2 

Olivetti 

3,412 

93 

Pirelli Co 

2.833 

66 

Pire Ii Spa 

1.741 


Sma Viscosa . . 

1,175 

45 

Toro Assic. 

1,990 

9 

do. Pret.. 

9,301 

54 

1 


NETHERLANDS 

Septa 


ACF Holding. . 
Alhold. 

AKZO - . 

ABN.. 

AMEV .. 

AMRO.. . . 
Brodero Cert 
Bo ak.il IS Wentm.. 
Buhrmnnn Tet . 
C-tland Hldgs 
Credit Lyyn'is Bk 
Elsevier NDUnv. 
Ennia 

EuroCom TSt 
Gist. Brocades .. 

Heineken 
Hoogovcns . 
Hunter Douglas.. 
Int Muller.. . 
KLM.. . . 

Naarde'n 
N.it Ned Cert 
Ned Crcd Bank 
Ned Mid Bank, 
Nediloyd. 

Oce Cnntan . 
Ommcren iVan-. 
Pakhoed. . . 
Philips. 

Run Schelde . . 
Robeco . . 

Hod Jim co .. 
Rolmco .... 
RorentO- 
Royal Dutch. 
Unilever. 

VMF Stork. 

VNU.. . . 
West Utr Bank 


Price 

+ or 

Flo. 


164.9 

-0.4 

169.5 

-1.5 

76.6 

■ D.l 

356 

- 1.5 

129 

-2.2 

59.5 


17B 

,4 

47 

o.a 

47.3 

- 0.1 

35.2 

-0J2 

47.3 

0.7 

393 

i 10 

135.5 

-0.6 

102 


158.5 

- 1 " 

123.4 

■ 0.6 

34.9 

0.4 

10.9 

. . . 

26.5 

-0.1 

14B.5 

- 1.5 

40.3 

0 Z 

154.5 

- 1.5 

34 

-0.6 

143.2 

- 1.3 

91 

•0.5 

206.5 

, 

ea 

0.2 

56.6 

2.6 

4B.7 

0.5 

4.5 

0.1 

317 

-0.5 

127.2 

40.X 

30B.5 

- 1 

190.8 

OJ2 

139.5 

-0.9 

218.5 

-2 

71.5 

2.5 

106.5 

- 0.5 

109.9 

- 0.1 


NORWAY 

Sept. 8 

Bcrgena Bonk_ . 
Borregoard .. 
Christiania Bk. 
Credit bank . . 

EJkem 

Norsk Data 

Norsk Hydro. .. .. 
Storebrand 

Price 

Kroner 

114 

177.5 
120 
127 
109 

287.5 

537.5 

172.5 

-for 

2.5 
-1 

T 1 ' 

6.5 

7.6 
- 2.5 

SPAIN 



Sept, a 

Price 

+ or 


Peseta 


Bco Bilbao. . 

221 

- 3 

Bco Central- 

253 

.. 

Bco Exterior. . 

202 


Bco Hispano. . .. 

208 

-2 

Bco Santander . 

22 6 

+ 1 

Bco Vizcaya. .. 

293 

+ S 

Drag ados. 

116 


HI dr ola . . 

48.5 

-O.S 

Iberduero 

40.5 

- 0.2 

Pelroleos 

84.6 

-1.5 

Telefonica . . 

85.2 

*■0.7 

SWEDEN 



Sept. 8 

Price 

-for 


Kronor 


AGA 

335 

-5 

Alfa Laval.. . 

312 

-4 

ASEA ■ Free ■- . . 

400 

-5 

Astra Free-- 

780 

4 lO 

AUas Copco.. 

108 


Boliden - 

463 

9 

Cardo 

455 

3 

Cellulasa iFree> 

730 • 

- 10 

Electrolux B. ... 

241 

4 

Ericsson. 

42B 

1 

Esselte 'Freei.. . 

326 

9 

Fagersta 

400 


Mooch Dorr, . 

350 

15 

Pharmacia- Free* 

480 

- 10 

Saab Skama . . 

256 

. A 

Sandvik B iFree* 

380 

-10 

Skandia ■ 

30B 

5 

Skan En ski Ida. .. 

330 

-5 

5KFB- 

157 

1 

St- Kopparberg- 

542 

-13 

Sven Handeisbn 

181 

• 1 

Swedish Match - 

247 

1 

Volvo B -Free). . 

460 

• 3 


SWITZERLAND 


+ or 


Sept B Price 
Fra. 

Alusultue 810 ~2 

Bank Lau 4,226 • 75 

Brown Boveri.. 1,840 -20 
CibaGelqy. . 2,000 5 

do. ‘Part Certs-. 1.590 40 

Credit Suisse . 2.150 20 

Elektrowatt. ... 2.920 5 

Fiaher 'Geo- oSO 

Genevoise. 3,500 . . . 

Half Roc hePICts 89,750 i»0 

Hoff Roche 1 10. 8,950 125 

Jacobs SucharOL 5.925 >25 
Jeimoli . . 1.740 10 

Lonaia AGyr..„ 1,320 . . . 

Nestle 4,020 10 

Oer-Buehne. 1,480 - IS 
Pirelli _ 256 . 

Sandoz-Bn ... 6,200 -25 
Sandoz-PtCts-.. 1,045 -15 
Behind ler.ptCts. 440 5 

Swissair. B60 10 

Swiss Bonk 308 2 

Swiss Rein see.. 6,825 . . . . 
Swiss Volksbk. . 1,410 15 

Union Bank 3,210 15 

Winterthur . . 2.750 

Zurich Ins.. 16,400 .. .. 


AUSTRALIA 
5opt.fi 


Prlco + or 

Auat, S — 


ANZ Group - - 
Acrow Auat.. 

A.0.0 

Am pel Pet. 

Ataoe Pulp Pad- 
Aust Cons Ind.. 
Aust. Guarant . 
Aust. Nat. inda. . 
Aust. Paper .. 
Bond Hldgs 
Boral . . 

Sl'wifa Copper 
Brambles Inds. 
Bridge Oil - . 
BNP.. 

CRA.. 

C9R .. . . 
Carlton A Utd.. 

Cast lemaine Tys. 
Coles GJ.' 
Comaieo. 
Consolidated Pet 
Cos tain . . 

Dunlop 

EJE, ind 

Elders iXL. - 
Energy Res 
Gen Prop Trust 
Griffin Coal .. 
Hnrdie ij.i . 
Hertogen Energy 
Herald W'yTlmea 
ICI Auat. . 
jimb’Inna.sOcFP 
Kia Or* Cold. 
Lend Lease - . 

MIM .. .. 

Maync N ikies*-. 
Meekatharra Ms 
Myer Emp.. 

Nat. Aus. Bk. . 
News 

Nicholas Kiwi. . 

North Bkn Hill. . 
Oak r bid go. . 
Otter Expl .... 

Pan con 

PtoneerConc 
Recta tt & Coin . 
Repco . . 

Santos . ... 

Smith >H.‘ . .. 

Southland Min'g. 
Spargos Expl.. 
Thos Nat wide. 
Tooth 

UMALCons . .. 
vamgax . . 

Western Mining- 
Westpoc. . . 
Woodside Petrol. 
WoOlwortha . 
WormakJ Inti. . 


5.1 

1.25 
1.12 
1.96 
1.85S 
1.6 

2.35 
B.75 
2.23 
1.4 

3.3 
2.79 
2.83 

3.35 
18,35 

6.14 
4.32 

5.03 

4.1 
3,6 

3.4 
0.48 

1.5 

1 .28. 
6.1B 

4.25 
1.92 
1 72 

6.3 

3.95 
3.45 
2.65 

2.15 
OJ6 
0.36 

4.95 
4.54 
2.9 
1.3b 

1.6 

3.47 

9.4 
2.65 


a.M 
. 0,02 
-0.06 


0.04 


0.94 

0.03 


0.15 
-0.02 
■ 0.D2 
0.0! 
0.04 
- 0.05 
0.03 
, O.OJ 

, a.D2 

0.00 

-0.02 

0.01 

0.0b 

> 0.02 

-OJ)S 


0.05 
>0.02 
i 0.05 


5.42 

1.3 

0.85 

1.75 

1.84 

2.45 

1.24 

8.5 
4.18 
0.38 
0.55 

2.05 
4.12 
2.35 

4.25 
4.BB 

3.25 
1.52 
2.68 
3.25 


■iOJII 

0.3 

1-0.2 

- 0.0/ 

- 0.05 

0.0/ 

0,98 

.0,01 
, 0.88 

-OJII 
-0.1 
► 0.04 

0.03 

-an 

+ 0.U 

- 0.01 

-0.04 

H 0.01 

-0.05 


HONG KONG 



s«pt. 6 

Prlco 

+ O' 

H.K.S 



27.2 


Carrian Invest,... 

0.87 

0.2 

Cheung Kong.. . 

7.2 

China Light.. 

14.7 

0.1 

Hang Lung Devel. 


- 0.5 

Hang Seng Bank. 

40.5 

HK Electric- . 

6.6 

0.05 

HK Kowloon Wh. 

3.62 

0.1 

HK Land . . 

3.35 

• 0.1 

HK Shanghai Bk. 

7.6 

0.1 

HK Telephone.. 

56.5 

0.75 

Hutchison wpa . 

12.5 

0.2 

Jardme Math 

12.3 

0.2 

New World Oev.. 

2.97 

0.03 

Orient O' seas.. . 

2.8 

.. 


3.62 

- 0.M 

SKH Props- . . 

5.95 

0.15 

Swire PacA- .. 

13.6 

• 0.4 

Wheel’ k Mard A. 

3.05 

• 0.05 

Wheel' k Maritl’e. 

1.90 


World |nt. Holdgs 

1.5 

0.03 


JAPAN 


Sept. 8 


Prlco + or 
Yen ! — 


Ajinomoto . . 1,050 
Alps Electric . .. 2.680 
Arnada . . 790 

Asahi Chem . . . 5BB 
Asahi Glass .. . 592 

Bndgeston .. . - 491 

Canon 1,450 

Casio Comp 1,620 

Chug&i Pherm . 1.230 

Citizen 612 

Dalai ‘ 613 

Dai Nippon Ptg .. 83S 
Dalwa House . ... 509 

Ebara 330 

Eiaai .. 1,650 

Fanue, 7,600 

Fuji Bank u 500 

Fuji Film .. 2J280 

Fujisawa - 1 050 

Fujitsu 1,360 

Green Creme. .. 1.820 
Hasegawa. 480 

Heiwa Real E at- 5B9 
Hitachi . .. 879 

Hitachi Credit. . 1.220 

Honda 870 

House Food 940 

Moya- 1,420 

Itoh -Ci 290 

Ito Yokado 1.340 

Iwatsu. . 1,760 

JACCS 347 

JAL 2,390 

Jusco 777 

Kajima 333 

Kao Soap . . .. 597 

Kashiyama . . 635 

Kirin. . .. 420 

Kokuyo 923 

Komatsu . . . . 537 


' n 10 

SO 

> to 

- 3 
15 

*20 
► 10 
20 
42 
4 5 

' 10 

31 

; riol 
110 

10 
20 
-• 10 

• -20 
.20 
I * 4 

I 9 

1 - 10" 

. - 33 

4 10 

i 8 

30 

70 

3 

-.90 

15 

- 1 

3 

- 6 
-4 
2 
- 1 


Sept. B 

Konishirokli . . 

Kueato 

Kunutgta . 

Kyoto Ceramic 
Mneda Const 
Makmo Milbng . 
Makita 
Marubeni .. 
Marudni . 
Manila 

MCI 

M ta Eiee Work* 


Price 

Yen 

_ 657 

303 

450 

7,610 

632 

1.190 

1.340 

282 

630 

1.060 

1/960 

590 


M'bithi Bank 
M'bishi Corp . 
jvrtnahi Elec 
M'bishi Estate. 

MHI .. . 

Mitsui Co 
Mitsui Estate .. . 
Mitsukoshi 
NGK insulators 
Nihon Coment . 

Nippon Danse. 

Nippon Elect 
Nippon Express. 
Nippon GakJu . 

Nippon Kotuui. 

Nippon OH, - • 
Nippon Seiko .. . 
Nippon Shinpan. 
Nippon Steel 
Nippon Sultan. 

NTV . . 

Nippon Yusen . 

Nissan Motor . 

Nisshm Flour 
NiMhin Steel 
Nomura 
Olympus 
Omron Tateisi ... 1.000 
Orient Leasing 2.700 
Pioneer . .. . 

Renown 

Ricoh... 

Sankyo 

Sanyo Elect . 

Sapporo . . 

Sekisui Prefab 
Seven Eleven 
Sharp . . 

Shimadzu . 

Smnogi 

Shi sc i do 

Sony 

Stanley .. 

S' tamo Elect 
S*tomo Manna . 

S*tomo Metal 
, Talhei Dengyo 
Taisei Corp 
iToisho Pharm 
Takeda 
TDK 


600 

514 

416 

485 

237 

360 
706 

361 
998 
210 

1,540 
1.450 
262 
a 56 

148 
908 
fol7 
651 
170 
340 

7,250 
245 
' 728 
395 

149 
760 

1.170 


+ W 


13 

• 2 

14 

-140 

3 

- 2Q 
10 

. 11 

- XI 
• ia 

40 


*9 

«9 
+ 9 
. 1 
- 10 

" 27 
. 1 
30 
10 

3 

- 3 
• 1 
1 1 

- 1 
1 
7 

200 
2 
14 
5 ■ 
« 1 
B 


Toyota Motor _ . 1.220 


, 3,080 

40 

624 

3 

. 915 

18 

. 790 

15 

460 

1 

-385 

b • 

634 

- 19 

5.300 

70 

1.420 

101 

549 

-4 

820 ' 


1,140 

-30 

3.670 

- 70 

805 , 

- 5 

619 

a 

. 213 

- 1 

. 164 


509 

+ 4 

226 

1 

951 

■ 19 

835 

10 

5,410 

90 

347 

-■ 5 

773 


469 

,4 

767 

1 

078 

- 11 

123 


556 

<S 

860 

- 10 

. 285 

1 5 

1 570 

5 

- 420 

- 2 

1 372 

6 

480 

20 

625 

- 4 

1.220 

- 10 

3,000 

- 100 

679 


607 

3 

1,820 

10 

759 

9 

223 

- 1 

466 



SINGAPORE 

Sept, a 


Cota Srorage . 
DBS 

Fraser A New 

denting 

Haw Par 

Inch cape Bhd . 
Malay Banking 
Malay Brew ... . 

OCBC 

Sini« Darby 
Straits St'mship 
StraihtsTrdg .. . 
UOB 


Price 

S 

"*3.04~ 

5.55 

9.7 

0.95 

4.72 

2.72 
3,16 
9/15 
6.3 
11 
2.39 
1.83 
5.75 
5.25 


+ or 


-0.K 
i 0.05 


i 0.02 
0.08 
-•0.05 


0.02 

VO. 25 


SOUTH AFRICA 


sept. 8 


Abercom ...... 

AE A Cl 

Anglo Am. Coal- 
Anglo Am — . 
Anglo Am. Gold- 
Barclays Bank .. 
Barlow Rand . .. 
Burr eia . . . 
CNA Invest 
Currie Finance . 

Do Bean 

Dnefontein- .. .. 

FS Geduid 

Gold Fields S.A.. 
Highyeld Steel , 

Ned bank 

OK Bazaar*.. . . 
Pratea Hldgs . . 

Rembrandt- 

Rennies- 

Rustenburg- . .. 

Sage Hldgs 

SA Brews 

Smith -C.G.i . . 
Tongaat Huletts. 
Unisec . . . 


Price 

Rand 

_ 2.9 

9.1 
27.B 

24.2 
149 

17 

13.3 
74 
15.B 

4.2 
10.B ' 
42 

56 

149.5 

5.6 

14 

24.25 

3.05 

23.25 
14 

14.3 

6.6 

7.85 

23.25 

9.1 

6.6 


+ or 


0.5 

" o.i' 

tO.I 
- 1 

Tb.i" 

-1J5 


0.5 


025 
- 0.05 
Q25 


>0.15 

-OJ5 


0.05 


NOTES — Prices on This page era a* quoted on the 
Individual endlong na and ara last traded prices. S DasUnga 
suspended, sd Es dhitdand. xc Ex scrip laena. n Ea rights. 
Es an. 


Indices 

NEWYORK-nowjons 


ladnsuialx 

Trarapan 

IMttec 


Trad 


ton 

Wit 


Ssy 

8 

*p 

T 

Sen 

5 

1246.14 

1244.11 

1238.72 

1215.45 

57836 

572.47 

571136 

55834 

131.12 

13&J7 

13&L83 

130.11 

7958 

9424 

8750 

5930 


WdnpsU 8%. 


Say 

2 


1215.45 

G5KS4 

130.11 

SS30 


Sfe2 


4-57 


jl2MJ1 

553-32 

129.87 

7812 


Aug 19 


4.S5 


1983 

Siaa) Domy&fii | 

Hlgta 

lew 

High 

Low 

12483 

<16ti 

17433 

IHfl 

12483 

OWIJB 

4122 

(innn 

58829 

43424 

oni 

58929 

0*16/0 

1223 

vina 

132J9 

m 

11846 

(Wl 

18332 

cwrai 

1805 

awta 

- 

“ 


“ 


Aug 12 


111 


lTt» 8go Aura*) 


STAHBAHD MD POORS 



Sfe 

8 





Sap 

1 

! 1983 1 

| StaoCnvitf'a 


7 

6 

5 

2 

** 

low 

W0 

Low 

liriosairis 

IBS .45 

169.65 

18178 

18839 

18839 

18842 

19322 

tom 

15435 

19322 

(OJtltS 

332 

pwwa 

Conpoais 

167.78 

15736 

167.89 

1653 

1653 

16423 

178.99 

m 

13834 

W 

17139 

(Q/fi/ttl 

43 

iMwa 


IMifivfMRta 

tart. P/E Italia 

laag GavBaad TmU , 


J9± 


3.83 

14JU1 

1151 




4.06 

14.02 

11.40 


Am 17 


335 

1439 

1143 


Tear AaefOssnal 


5.24 

9Jt 

11SB 


AyAEMICOMUW 


OSES AND MU£ 


Sop 

Sop 

Sop 

See 

1983 | 

SmS 

Sip? 

Stall 

8 

7 

i 

5 


Lot 

buss uadad ....... 

1989 

1960 

957 





44232 

79.79 

Run — 

848 

878 

267 







frit ..__J 

684 

723 

402 



_ 




Unctasikxd — 

377 

358 

230 


MBM1BEAL 


TOMHO Cmmbm 




48882 
431 JS 


4SUS 

438.94 


45LK 

429.14 


25782 ZSEL7 «SL7 I 25123 


Sep 

S 


4502 

42229 


1003 


Hto 


48L0^5J 

43094(7/91 


zsazTp/a 


law 


32S.H9V1) 

319-4(5/54 


194084/11 


If A HOCUS: CUSMB (MUSS. TESTEBDAV'S CAKADWS HOKES. (AUST AVAOAB1E 


Sept. Sept. Sect Sept. 


High 


1883 


Low 


AUSTRALIA 
All Ord. ■ lil'Mi 


77SJ . 7SS.1 785.4 TO.2 


AUSTRIA 

Credit Alktlam! t BZi 


55,19 55^0 55.29 55.19 


BELGIUM 

Belgian SE -51l283i 


DENMARK 


GERMANY 
FAZ-Aktien i3i IS 58i 


HONG KONG 


ITALY 


NETHERLANDS 
ANP CBS General >187 
AMP CBS Indust - 1979. 


NORWAY 
OHO SE '4 183i 


SINGAPORE 


SOUTH AFRICA 
Gold - I958i 
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Financial Times Friday September 9 1983 


LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


BP and holiday influences combine to subdue markets 

Gilt-edged lose early sparkle 


Account De aling Dates 
Option 

•First BecUra- Last Account 
Dealings tions Dealings Day 
Aug 15 Sept 1 Sept 2 Sept 12 
Sept5 Sept 15 Sept IS Sept 26 
Sept IS Sept 29 Sept 30 Oct 10 


Britannia Arrow rase 3 To SSp 
la response to the more-than- 
doubled mid-term profits and in- 
creased interim dividend. 


... - .. - . --- — — -- named has now offered to sell 

Place Irom fl JO am^XsE dlK 


earlier. 

The two main investment areas 
of London stock markets found 
n difficult yesterday to sustain 
their firm early tone, despite 
more confident reports of lessen- 
ing upward pressures on inter- 
national interest rates and infla- 
tion. Taking up the market's 
good showing on Wednesday. 
Government securities enjoyed 
an initial flurry of continued 
support, both from domestic and 
overseas sources, which helped 
to exhaust official supplies of the 
remaining conventional tap 
stock. Treasury 9i per cent 1988 
A. at 931. 

Relishing the freedom from 
official . tap— the Government 
broker still holds some of the 
recently-issued £300m tranche of 
Treasury 12 .per cent 1995 — the 
market advanced further. 
Longer-dated issues spearheaded 
the movement and were soon 
showing fresh gains ran g in g to 
]. At the higher levels, however, 
profit-taking began to replace 
demand and quotations slipped 
back to close only fractionally 
dearer on balance; some in the 
1995 to 1999 area actually settled 
a diode off, reflecting the possi- 
bility of new Government fund- 
ing around these dates. 

The shorts achieved small 
improvements with the accent on 
Convertible stocks, while index- 
linked Gilts steadied after 
Wednesday's late reaction on 
news that tranches of £ 100 m 
each of three longer-dated stocks 
had been issued to die authori- 
ties. The Increase in the West 
German Lombard rate made 
little impression on market 
sentiment 

The continuing belief that the 
Government sale of British 
Petroleum shares was imminent 
and the start of the two-day 
Jewish holiday combined to 
subdue business in equity 
markets. The level of trade was 
described as desperately thin 
-wMh the few features usually 
resulting from trading announce- 
ments or news items. The Life 
Insurance sector was unsettled 
by Prudential's interim results, 
but Oils moved higher following 
British Petroleum's unexpected 
offer to sell a 121 per cent stake 
in its Forties field. 

Stores -were featured by out- 
standing strength in Bottom the 

I 'roup has long been inter e.^ed 
n purchasing the John Collier/ 
Richards Sfaope divisions of 
Hanson. Trust which the last- 


Leading industrials tended 
finally to present small mixed 
movejnents on the day, but the 
£T Industrial Ordinary share 
index, a shade better throughout 
the session, was finally 1 J 2 up at 
713.6. 


FT- Actuaries 


Technical problems which pre- 
vented publication - of. the FT- 
Actuarles Fixed Interest indices 
and yields during June, July and 
August have been solved. 

A limited supply of the figures 
covering the period is available 
to readers. 

Please send a stamped 
addressed envelope to the Prices 
Room, The Financial Times, 
Bracken House, Cannon Street, 
London EC4. 


Prudential disappoint 

The appearance of a sizable 
seller prior to the announcement 
of interim profits at the lower 
end of the estimated range 
formed no basis for stability in 
Prudential which closed 22 down 
at 4G4p. Other Life Insurances 
weakened in sympathy, Hambro 
Life losing 16 to 396p, Legal and 
General 10 to 488p and Equity 
and Law 22 to 713p. Refuge shed 
10 to 406p, but Pearl were 
virtually unscathed, closing just 
4 cheaper at 730p. Lloyd’s broker 
Sedgwick produced good interim 
results, but sentiment in the 
whole Insurance sector was 
clouded by the Prudential figures 
— and the former’s shares eased 
a couple of pence to 213p. 

Yesterday saw the return to 
the market of Associated Tool- 
ing, now renamed Associated 
Telecommunications following 
the acquisition of a number of 
companies previously owned by 
Mr Ron Shuck; the shares opened 
at 153p and touched 160p before 
closing at I45p compared with 
the suspension price of HOp. 

The continuing absence of 
institutional support led to 
another subdued session among 
leading Breweries. Scottish and 
Newcastle provided a noteworthy 
exception and advanced 31 in a 
brisk trade to SSp. reflecting a 
broker's bullish circular and 
revived takeover speculation. 
Elsewhere. Matthew Clark 
touched 34gp before settling for 
a net gain of 8 at 343p following 
the increased full-year profits 
and dividend and confident state- 
ment on the outlook. H. P. 
B aimer hardened a couple of 
pence to 325p following the 
encouraging tenor of the chair- 
man's statement at the annual 
meeting: Herrydown. AGM 

scheduled for next week, rose 15 
to 395n in sympathy. 

Leading Buildings lacked 
Impetus despite reports of a 
more favourable outlook for 
interest rates. A small two-way 
business left most quotations 
unall-red, but AMEC again 
traded nervously ahead of next 
Wednesday's interim results and 
shed 5 more to 216o. Comment 
on Wednesday’s half-timer from 
Cement Roads tone left the 
shares 2} cheaper at 51p, One 
or two pockets of interest 
developed among secondary 
issues; alter Wednesday's gain 
of 5, Edward Jones firmed 3 to 
25p on unconfirmed rumours that 
Centre way Industries had sold 
its 23.7 per cent stake outside 
the market to an unnamed party; 
Centreway put on 8 to 52p. John 
Flnlan firmed 8 tor a two-day 
gain of 16 to 214p on talk that 
the company was soon to 
announce contracts worth around 

Dealers described business in 


FINANCIAL TIMES STOCK INDICES 


. Sent. Sept. Sept. So 


a 


Sept. Sept. Sept, year 
62 1 ego 


Government Sees. ... 
Fixed Interest. 

Industrial Ord 

Odd Mines 

Ord. D hr. Yield 

Earnings, Yld.% ifulli 
P/E Ratio (net! Cl — 

Total bargains. 

Equity turnover Cm. 

Equity bargains 

Shares traded (mil../ 


7D.97 
82.38' 

713.6 

603.6 
4.76' 

9.51 

13.11- 
18,730 18,220 

- . 253.76 

- *15,536 

- : 221.5 


79.93 

82.32 

712.4 

684.5 
4.76 
9.56 

13.02 


79.71 

82.24 

714.5 

606.0 

4.74 

8.55 

13.04 

17.B15 

214.54 

16.165 

123.7' 


79.63 

82.16. 

713.2 
682.3' 

4.74 

9.56 

15.02 
20,003 
143.82 
16,651 

104.9 


79.45 

82.27 

705.8 

679.8 
4.79 
9.65 

12.69 

20,645 

209/15 

19,890 

148.5 


79.51 

82.19 

708.6 

672.5 

4.73 

9.5B 

12.99 

20,546 

176.36 

17,153 

131.2 


78.65 

79.05 

590.5 
355.2 

4.97 
10.82 
11.12 
30,03 D 
163.18 
14,725 
109.4 


10 am 714 8. 


Noon 713.7. 
3 pm 713.4. 


1 pm 713.4. 


1 am 714.2. 

2 pm 713.4. 

Basis 100 Govt Sacs. 16/10/36. Fined ini. 1938. industrial 1/7/35. 
Gold Mines 12/10/56. SE Activity 1974. 

Latest Index 01-246 B02B. 

Nil = 12.36. 


HIGHS AND LOWS 


S.E. ACTIVITY 


_ r 

ISi nee Com pi tarn. 


High 


Low j High ; Low 


; 


Sept. 


Govt. Secs... I 83.60 
I ilBrfli 


. 1" -Dully 

77.00 1 127.4 j 49.18 j 6 £“f£l ' 

124/1} i (8/1(66) 1 (8/1/76; ySSffiJ™ ", 

Fixed lnt.—. 84.74 \ 79.05 I 150.4 \ 50.53 | Bargains..,' 

iiE.'Bi j (1/2) '(W/ 11/47)' (3;l<76) ; Value ; 

tad. ord. i 740.4 698.4 ! 740.4 j 49.4 : 

1 <22,8; 02/0 fclMHl 

Gold Mines.. 784.7 | 651.5 I 734.7 i 43.5 (Equities 

| (15.-2) j (28/S) jOS.V/BS) <28/ I8.71J; Bargains...: 


147.0- 150.3 


100.7 104.7 

012. S’ 435.6 


135.9' 139.6 


Value- 


110.9 112.6 

403.4i 366.9 


I Cl as scrappy and the shares, 
a touch firmer at one stage, 
drifted back to close a couple 
of pence cheaper on balance at 
534p. Laporte also lacked sup- 
port and shed 5 to 31Dp; the 
interim results are due on 
September 21. Stewart Plastics* 
preliminary profits failed to 
match market estimates and the 
shares shed 7 to lllp. By con- 
trast. British Benzol attracted 
speculative interest and touched 
a 1983 peak of 18}p before clos- 
ing a net 21 up at 17ip. 


Burton advance 


Barton, which has spent the 
best part of the past seven 
months negotiating the purchase 
of the John Collier and Richard 
Shops retail outlets, advanced to 
343p before closing a net 16 up 
at 33Sp following news that 
Hanson Trust has offered the 
chains to the existing manage- 
ment for a consideration of 
around £104m; Hanson rose 5 to 
224p. Other Store leaders again 
tended to mark time, although 
late support was evident for 
Marks and Spencer, 2 up at 210p. 
while Woolworth gained 5 to 
2&lp; tire latter is due to 
announce interim results next 
Wednesday. Business among 
secondary issues again centred 
on speculative counters. Peters 
stood out with a gain of 18 to 
lOOp, while revived demand 
lifted John Hepwortb 4 to I92p, 
after 196p. Favourable comment 


FT- ACTUARIES SHARE INDICES 


These Indices are the joint compBaflen of the Financial Times, the Institute of Actuaries 
and the Facidty of Actuaries 
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aided Milletts Leisure, which 
rose to l75p before settling only 
2 up on balance at 167p. while 
profit- taking clipped 4 from 
recent high-flyer Execute* 
Clothes, 2 Sd. 

The Electrical leaders were 
usually a few pence dearer at 
the end of tiie day, but Baca!, 
siiM hedped hy the company's 
bullish statement on its Planet 
data ring main operation, 
improved 9 more to 230p. Else- 
where. CASE were noteworthy 
for a fresh rise of 12 to 3S5p. 
Speculative demand lifted Sntcr 
6 to 68p. while a tip sheet 
recommendation prompted a 
gam of 10 to 39p, after 45p. in 
JSD Computers. Rode, in con- 
trast, remained on offer after the 
interim figures and gave up 13 
further to 355p. 

Apart from Hawker, which 
continued to drift lower at 298p. 
down 6, leading Engineers 
showed little alteration. Else- 
where. buyers showed interest in 
BinnM. up 4* at 49p. while 
Deso alter closed 3 higher at 86p, 
after 88p. following the interim 
figures. The half-year results 
from Delta Group, a shade 
easier at 6lip, failed to inspire. 

Sunlight improve 

Buyers continued to show 
Interest in selected Food 
Retailers. J. Sains bury rose 5 
more to a 1983 peak of 425p. 
while Associated Dairies edged 
up a couple of pence to 
Iv2p. Elsewhere, confectioners 
Tavener Railed ge gained 4 to 
40p on the return to profitability. 

De Vere Hotels, up 15 at 255p, 
attracted revived speculative 
support in a thin market as bid 
rumours resurfaced. Garfunkels 
continued to attract buyers on 
expansion hopes and put on 8 


more to 153p. 

The miscellaneous industrial 
leaders were usually inclined 
easier in a slow day's trading. 
Elsewhere, Sunlight Service 
revived with a rise of 13 to 225p 
pending further bid develop- 
ments. Spring Ram advanced 7 
more to 160p, while speculative 
demand left Standard Industrial 
Group 8 up at 39p, after 41p. 
LCP rase 5 to 95p accompanied 
by rumours that the company 
may float off its U.S. subsidiary 
Whitlock Corporation. Fried la ad 
Doggart closed the same amount 
higher at ISOp after the interim 
results and the proposal to buy 
in a maximum 25 per cent of its 
own Ordinary shares by way of 
tender roshoreholders. 

Portals responded to the In- 
creased interim dividend and 
profits with a rise of 10 to 565 p 
but disappointing half-year 
figures left Hepwoiih Ceramic 3 
cheaper at 136p. Inter-City wore 
briskly traded and closed 2 firmer 
at 93p, after S6p, while Talber 
came to life with a speculative 
rise of 1$ to 6{p. J. and J. Dyson 
** A " rose S to 61p following the 
annual report, but Thorpac fell 
10 to 45p after the preliminary 
results. Best obeli eased to 2S0p 
on the lower interim profits 
before recovering to close un- 
altered on balance at 290o. 

AE dropped 8 to 50p following 
the not wh oily-unexpected news 
that the share-exchange offer 
from GKN, 4 better at 17Sp, has 
been referred to the Monopolies 
Commission. Elsewhere In Motor 
sectors, Lotus closed 4 dearer at 
BOp on consideration of Wednes- 
day's announcement that Mr 
Michael Ashcroft has taken a 
near-14 per cent stake in the com- 
pany via coachhuilders Coleman 
Milne; British Car Auction which 
now controls just over 25 per 
cent of Lotus following the 
recent rights issue, rose 7 to 
203p. Appleyard firmed a couple 
of pence to 37p after the return 
to profits at the interim stage. 

Publishers featured William 
Collins, which rose 7 to 340p, 
with the more widely-traded 
“ A " 13 up at 308p, following the 
64 per cent increase in interim 
profits. 

Early interest in leading Pro- 
perties ebbed away and, after a 
firm start, quotations usually 
reverted to overnight levels. 
Elsewhere, disappointment with 
the asset revaluation that accom- 
panied the preliminary profits 
standstill left Estates Property 
Investment 6 down at 12Sp. On 
the other hand, Bradford Pro- 
perty encountered scattered sup- 
port and firmed 4 to 250p. while 
Stewart Nairn, a neglected 
counter of late, touched 51p 
before closing a penny dearer on 
balance at 50p. Phoenix Pro- 
perty wore sensitive to small sell- 
ing and gave up 5 to 34p. Amal- 
gamated Estates held at I6p; Mr 
A. Oaks and Mr N. Holmes have 
separated their business interests 
and have not exercised their 
option to acquire a 25.84 per cent 
stake in the company from Aries 
Securities. 

P & O Deferred hardened a 
couple of pence in the wake of 
Wednesday's mid-term statement. 
Elsewhere in Shippings, specula- 
tive support returned for Rear- 
don Smith, 9 better at 54p. 

Among Textiles. Sirdar 
remained buoyant in front of 
next Thursday's annual results 
and closed 8 better for a two-day 
gain of 16 at 190p. 


EUROPEAN OPTIONS EXCHANGE I 

1 Nov - i Fob - i m *y I 

Series | VoL | Last [ Vol. , Last | Vol. Last ! Stock | 

GOLD C 

8400 

3 

28 A. 





- . *414.30 

GOLD C 

8425 

36 

11-&0 j 

29 

23 . 

3 

36 A- „ 

GOLD C 

8450' 

20 

« 

32 

13 

20 

22.50 ■ 

GOLD C 

8475. 

22 

3 


- 



GOLD C 

8500. 

10 

1.50 ; 








GOLD C 

6550 

24 

• 0.10 

— 

— . 'i 

— . „ 

GOLD P 

*4001 

5 

5.60 1 






GOLD P 

E425. 

a 

18 1 



37 



* 

COLD P 

8460' 


— 1 

20 

— 

99 

S1LV C 

811) 

Sept. 

7 1.20 i 

Dec. 

March 1 

— 1 - ;bi9,is 1 

SILV C 

S12 

2 

; 0.20 : 

7 

0.90 

— 


S1LV C 

si3l 

■ 

— 1 



13 

1.19 H I 

SILV C 

814.' 

10 

• 0.05 1 

62 

0.40 


“ 1 ■ 1 

81 LV P 

8 IZ 1 

— 

- 1 

6 

0.60 

— 


AKZO C 

F.5D 

Oct 

4 ‘28 • 

Jan. 

Apr. | 

- : - iF.76.60 1 

AKZO C 

F.55, 

5 

ii7 -50A l 

2 

23 


i 

AKZO C 

F.60' 

35 

3 

19 


1 

AKZO C 

F.65I 

68 

; ji_ao , 

38 

13.20 

1 

18 1 „ 

AKZO C 

F.701 

845 

7.70 | 

50 

10.50 

10 

12 1 « 

AKZO C 

F.BO: 

455 

1 1^0 , 

186 

5.50 

11 

8.70 B\ „ 

AKZO P 

F.65, 

— 

' - 

IO 

1 

— 


AKZO P 

F.70 

58 

: i.70 | 

46 

3.60 

— 


AKZO P 

F.BO, 

28 

l 5 .B 0 ; 

21 

7 



\ 

KLM C 

F.140. 

F.150; 

5 

31.50 ! 

— 



— F. 148.50 

KLM C 

57 

| 5.50 . 

22 

15 





KLM C 

F.X60- 

107 

3.50 > 

7 

940 


- 1 n 

KLM C 

F.170J 

36 

1 2 = 

33 

6J20 

— 


KLM C 

F.180; 

7 

• 0.50 ! 

e 

4.30 



— 

KLM P 

F.140 

9 

, 2 -40 | 

22 

5 

— 


KLM P 

F. 150 ; 

64 

6.60 1 

4 

10 



- ' ” 

KLM P 

F.I60 

50 

13.50 8; 

10 

16 G 

— 


PHIL C 

F.32.50 

2 

S 15 ; 

— 




- F.40™ 70 

PHIL C 

F.35| 

10 

(13.90 A. 

— 

— 

— 

11.60 A ” 

PHIL 0 

F.40 

61 

; 8.90 A; 

10 

10.10 A 

2 

PHIL C 

F.45‘ 

87H 

! 4.00 1 

9 

6.20 

1 

7.90 1 „ 

PHIL C 

F.BO 

571 

1 1.80 1 

568 

4 

82 

0-40 | „ 

PHIL C 

F.55‘ 

491 

■ 0.70 ! 

124 

2.40 

99 

3.90 tt 

PHIL P 

F.40. 

1 

! 0.40 . 

— 

- 

10 

1.30 

PHIL P 

FA5! 

229 

| 1.20 - 

56 

2.40 

30 

2.80 ! 

PHIL P 

F.50 

780 

2-20 8 

87 

6 

129 

5.30 B‘ 

PHIL P 

F6B: 

10 

! 6.50 8; 

5 

7.30 

6 

voo 

RD C 

F.llDi 

31 

130.20 ; 

— 




- 'F. 139.50 

RD C 

F,12Q| 

267 

'19.50 | 

81 

20.50 

1 

82 1 „ 

RD C 

F.130| 

36 

.10.20 1 

33 

14 

66 

17.40 ; H 

RD C 

F.14Q 

442 

. 4.10 • 

6 

9 

231 

12.50 » 

RD C 

F. 150 ; 

406 

. 1.20 1 

46 

4.00 

73 

8 ' m 

RD P 

F.I30 

77 

, 1.50 . 

20 

3,50 & 43 

5.50 ' „ 

RD P 

P.140 

75 

; s ■ 

37 

8 

2 

9 8. 

RD P 

F.150 


1 14 B 





[/NIL C 

FJ30o| 

100 

19 . 

8 

24 

5 


UNIL C 

F^20l 

250 

. 5.20 8 

34 

19 

31 

is 1 „ 

UN1L C 

F^40i 

19 

! o.so ; 

58 

5.30 



UNIL P 

F.190| 

7 

o.so a; 

— 

— 



UNIL P 

FJZOO' 

6 

1 0.50 r 

8 

3.50 



1 w 

UNIL P 

F3I20- 

136 

1 6 I 

— 



— H 

1 183* NL 81 87-91 

I C F.120 

Nov. 

100 • 6 

Fab. 

May 1 

— : — F. 124.60 I 

C 

F.1B5I 

34 

. 1-70 

— 




* fff 

c 

F.127.50 

184 

0.70 

200 

1.70 


' n | 

c 

F.130' 

32 

0.20 

— 

— 



1 n 

c 


10 

. 0.10 

— 



-w. m 

p 

F.120 

2 

- 1 

— 



"" * M 

till NL 
C 

82 80-82 
F. 112.50, 

_ 

. - ; 

100 

1 

_ 

— |F.l 10.70 

1 9>a NL 83 87-90 

I C F.100 

153 

! 3 | 




- ;f.io3 

C 

F.102,50. 

138 

1.10 ! 

3 

3.70 

— 


0 

F.105, 



111 a 

1 

- 


P 

F.100. 



! — ‘ 

20 

1 


- M 

P 

F.102^0 

21 

: 1.10 

305 

1.80 

— 


71a NL 

C 

82 B9-BS 

F. 97.50 40 

I 0 JZO 

10 

1 0.70 

1 

- F.94J90 

1 7 »S NL 83 87 90 

I C F .97.50 

a 

■ 0.10 





■ _ 

. - (F.9S 

1 D'FL C 

FJ9S 

Sept. 

Dec. 

March E 

50 I 7.20 PJ399.BO 1 

1 DiFL C 

F3I90 

— 

_ 

39 

3.70 

— 

_ |f 

I D.FL C 

F.E95: 

— 

1 - • 

221 

6 

— 

“ ffp 

I TOTAL VOLUME IN 

1 A= Asked 

CONTRACTS) 19,553 

8 = Bid C- Call 

P— Put 



BP better 

Overnight news of BFs plans 
to raise about £260m by selling 
up to 12.5 per cenr of us interest 
in tbe North Sea Forties Field 
helped to restore a little confi- 
dence to the Oil sector. BP, 
recently overshadowed by the 
expected offeivfor-salc of Govern- 
ment-held shares, rallied 10 to 
440p. Other gains in The leaders 
were relatively modest. Among 
the Irish stocks, Eglinton rose 
afresh to 305p on talk of a South 
American oil find before settling 
unchanged on the day at 2S5p. 
Atlantic Resources closed 5 down 
at 370p, after 360p, and Aran 
eased a couple of pence lo 44 p. 

Losses in mines 

Another lack-tustre perform- 
ance by the bullion price and a 
further bout of mild profit-taking 
in Australians led us renewed 
weakness in mining markets. 

Minor gains in overnight Mel- 
bourne and Sydney markets were 
generally ignored by London 
dealers and the general tendency 
towards lower metal prices 
prompted an Initial sell-off 
among leading precious and 
base-metal issues. 

However, a number of the 
more speculative issues con- 
tinued lo attract strong support. 

The botter-tban-expected divi- 
dends from the Evander mines in 
The Gencor group and a margin- 
ally firmer bullion price failed 
to inspire any substantial 
demand for South African Golds 
which tended to mark time 
throughout tbe session. 

Wlnkelhaak proved a notable 
exception and rose i to £34i 
following the good dividend pay- 
ment 

London Financials showed 
Charter 3 to the good at 265p. 
Gold Fields and RTZ were un- 
altered at 61 5p and 655p respect- 
ively. 

The generally static perform- 
ance of the underlying securities 
resulted in yet another lacklustre 
performance by Traded Options. 
Calls totalled 1,114 and puls 2S4. 
British Petroleum attracted a 
useful two-way trade with 3S5 
calls and 107 puts done, while 
Lonrho recorded 431 calls, with 
the November 100's and Feb- 
ruary 110's accounting for 225 
and 202 trades respectively. 


ACTIVE STOCKS 


Change 


Above average activity wee noted In 
the following stocks yc&ierday. 

Closing Day's 
Stock price 

AE 

Aran Energy 

Assoc. Telecom IAS 

Atlantic Res 370 

Collins (Wm.) 3<0 

Eglinton Oil & Gas ... 285 

Grand Met 320 

Hopwarth (J.) 

Inter-City inv 

Legs I and General 

Prudential 464 

Talbex 


50 

- S 

44. 

— . -i 

145 

_ 

370 

- 5 

340 

+ 7 

285 

. — 

320 

- A 

192 

+ + 

93 

+ 2 

4B8 

-10 

464 

-22 


4- \\ 


WEDNESDAY'S 
ACTIVE STOCKS 


Based on bargains recorded In Stock 
Exchange Official List. 


Stock 

Ne. of Wed. 
changes closa 

Day's 

change 

Arlan Fleet. ... 

15 

180 

- S 

Exco Inil 

15 

545 

+ 17 

Glaxo 

15 

805 

-10 

Ivory ft Simc... 

14 

73 

+ 9 

GEC 

13 

210 

- 2 

RTZ 

13 

655 

- 8 

BICC 

12 

228 

+ 10 

BP 

12 

430 


GUS A 

12 

515 

- 2 

Hoover A 

12 

205 

-13 

ICI 

12 

538 

- 8 

Plessey 

12 

196 

- 2 

Boecham 

11 

335 

- 5 

Inivr-City Inv. 

11 

91 

+ Z 


EQUITIES 


o; 


=a 

— ta- 


lc 
ill a 


1985 


-35“ 


stock 


« High; Low; 


4- or oilpsfiuj- 

i - j 


1116 

•c 

ISO 

T200 


1200 

■■190 

5171; 

375 

"■125 


tteo 

1115 


95 

',210 

(r 

mi 

125 

<205 

{148 

65 

£85 

10 

100 

83 


F.P. 

F.P. 

;F.P. 

P.P. 

F.P. 

F.P. 

P.P. 

F.P. 

c.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P.i 

;F.P. 

■F.P.' 

■F.P. 

F.P. 

F.P. 

F.P. 

)F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

■F.P.' 


149 152 130 

- 160 146 

4-8 ;iB7 83 

26 8 '250 200 

- 325 160 

5 8 '120 110 

12/8 204 .180 
12.-8 1 24 20 

5.B -372 338 

- ,166 154 

- ' 72 56 

15.8 235 185 

5 8 123 106 

5/9 i 31 

12 9 94 
9 9 214 
34 


25 


1B5 

32 


26 8 264 165 


26 


fl'9 31 
4/8 254 195 

- 190 168 

16;9 180 97 

19.8 93 1 89 

24 6 181; 14 

2.-9 86 I 78 

13 9 • 90 . 85 

23.9 IS 16 


■fiAaromto Group 143 

Assoc. Telecom . .145 
4-Biomechanics I'tWpi 93 
OPCE Hfdgt Sp. ,240 
Do 1 1 on di Photo 12i-p'25S 

-4-Gee >C.< lOp !11E> 

Gent <S.R.' 10p. 186 

•MiilbertH'uselnvsIDp 1 22 
Henderson Admin. .. 332 
lnt. Signal A Control A 166 

Ivory * Simc O.lp.. <70 
-{•Invent Energy . . >227 
4-KLP Croup bp .. . 1116 

Sciences 2/p; 29 

Park Food IQp- 90 

Peel Hkigs 196 

P-sonal AssotsTst Dtp! 34 
'4*P'lyt , chnicM , rinc5p , 2S! 
■fr Promotions H'se 3p' 51 

Rayford supreme . .242 
4>Real Time C'trel&p'lB7 
*SCUSA Ine. F0.01. 104 

4-Sthn. Bus. Lcaa.IOp 87 
-{•Sunlctqh Elect. 10pil6i-.- 
4-Tech, tor Bus. lOp... 83 
4<Thermnl Scientific.- BB 
YorksALancs Inv. Wei 17 


bd2.5, 2.Z 2.576.1 
62.0 I 3. i; 2.0 35.2 


■ ■■ 62.0 ; 8.6> 1.2 31.5 


1)2,1 2.5.3.5 3.0 
Di.O 3.1, 2.3 16 3 


, .... 1 ufi.O 2.9' 2.6 18.9 
+ 5 | uQ2c 4.01 0.8 10.8 
-2 I 1)0.25 11.8 0,525.7 


9 1 . 6 ' a.7,2.a?tu6 


' u3.0 ! 2.0 
bd7.35 1.2 


. udS.O 1.9 
! 00.7 . 1.0 
D4.9 ; 7.0 
• u2.0 3.0 
BO.OI&c 4.4 
bgl.ft 3.2 
gO.35 . 1.8 
:■ 04.2 , 6.0 
02.5 £.U 


4.8 I&.3 

5.370.6 

1 . 1 . - 

3.222.1 
2.9 12.4 

1.5 3I.S 

1.075.6 

2.9 12.1 

3.026.5 
7.2 11.5 
3.7 13.8 


FIXED INTEREST STOCKS 


19B3 


1 «o „o i 

Issue • = •' 

price . op S?e- 

£ e a g so; 

; ' High ! Low ' 


stock 


Cta 



29-11 251;, 

- 129 
28,10 33V 
21 10 26 I 
' - ■ 33 1 

- 11V 
9/9 103d 

• — 3i pm, 
! - iWp 
1 9 12 31 l;p 
I - ,100 

- -100i*‘ 
1 - iioo-t, 
; — ioo,^' 

| — | 98 | 
'31. 8 : 98 i 
.14 10 25V 

20.9 29V 

- 102p 

125 10 26 

23.9 -103 


22 : Allied Lyons 11 '>% Deb 2009 . . . 24 Jj 

107 Atlantic Mct'n «UK> 121. UL 91.97 . il07 

18 .Bristol 11 Red. 2008.. .. ... 20ti 

22 1-; C.C-C. Economic 12Ul.Gtd. Ln, 2013.: 24 1; 
301] Cigna Over sons Finance I3l. Ln. TOM • 33 
11 lE'Lbourne W* r works 12 U-pcR.Dcb.20IM' 11 
101 p'-f-FKi 7i. Rod Cnv Prof I D2p 

Ipm-Fleming Am. InvTsc 7;. Cnv Uns Ln 99 lorn 
1 Dip Fuller, Smith ft Turner 8i. 2nd Cm. Prf,lU3p 
25 p LASMO 9->« I. Cum Red Prof . . 3li«p 

99i;;Natianwide 10 e ;. Bds 0 7.84 1 

99']. Do IP.hI, Bds 50:7' H4.. . 

200i,i| Do 111*1 Bds 20 B/84 

99rJ Do 111. Uda 3:984 

92 lOWham 11»«:. Rod 2010 
B5>-.'.Tnaflord Park Cat. 11 V. 2007.11. 

ZStilTransport Dev I2i^‘: Uns Ln 3008 . 

24 1* Watn'yM nn&Trum'n ISjl. Rod.Oob JOtWi 26>i 
99ifpiWcir lOr, Rod Cum Prof ‘101p 

23 V Westland 12* t Deb 2 DOS ...lab 

100 ‘Yorks A Lancs Inv 13, i. Deb 2003 .104 


99i : 
i 99»0' 
10CI.I 


too,'. 

95 • 
94i. a 
25V 


u RIGHTS 99 OFFERS 



c n 
a 3 

Latest 

1BB3 ! 


Issue 

0-3 

Renunn. 

1 

Stock 

price 

E a 
«c a 

date 

• ■ 

High r Low ' 


B 2 + or 

aS. i — 

o 


63 I 

F.P. 1 

1/8 

16.U ; 

115 


Nil . 

— 

- i 

4 la pm 
40 J, 

48 ! 

F.P- 

— 


65 1 

F.P. . 

— 

— 

60 

4B : 

F.P. 

— 

— 

96 

25 | 

| F.P. 

— 

14:9 

30ls 

10 I 

f.p. ; 

— 

9-9 

13 

34 1 

1 Nil ' 

— 

16 9 

38 

78 , 

F.P. : 

8.6 

16,8 

129 

82 I 

Nil ; 

— 

14/10i 

7pm 

40 1 

Nil . 

— 

60 

R3.80 

Nil ' 

— 

— , 

15pm 

50 

Nil - 

— 


38pm 

465 

350 

F.P. ( 

— 

28/9 [ 

BO ! 

F.P. i 

— 

— 1 

85 


Brengrcen lOp.. . . 
rid Bend Proc. “A" 


B4 

3pm BridBend Proc. “A" Ord. lpl 

47 Cambrian ft Gen. Sec. 1 

SSt: ., „ Cap. 7in P 

50t; Chamberlain Phipps lOp | 

29 .Crowther ■ J.i 1 

* * .First Charlotte AssotsTst Sp< 


11 


33 ,>6Flrst Talisman Inv. 2 Op . 


51 Group Lotus Car lOp I 

3pmilmperioi Cold Storage25o...: 


10 1 F.P. 
96 | F.P. 
310 Nil 
175 F.P. 
100 I Nit 
1B0 I Nil 
SUSUJ Nil 
5US1.7S Nil 


425 ‘Midland Bonk Ui I 

BUclNesco In vs. j 

, 7pm 4pm Parkdale lOp 

— 12>a llV^SheratonSecs. lOp . i 

14:10 142 126 Steinberg lOp : 

— I 50pm 50pmTate& Lyle i: 1 1 

80« 240 215 ;UnitechlOp | 

16/9 |125pml02pmlUnited Parcels 1 Op i 

— > 63pm 6Opm/*W0bber Elaetra ISijp ) 

— '115pm 65pm[Weetu ■B’mudai lOeta. 

— :130pm 80pmiDo.Aust.iacu „! 


103 -1 

3pm —l 

47 

66 ; .... 

52t s 

30 , 

34 j 
127 !-l 

6pm ...... 

60 *A 
Xfipm-rS 
26pm’ -5 

430 ■ 

83 : ..... 

7pm; 

12 V ,t>4 

136 -5 

53pm «-l 

212 *-& 

120pml 

63pm 

X15pm +15 
130pm‘ + 10 


Renundstlon date usmlly last day tor dnalbio tree of stamp duty, b Rgsm 
based on prospectus estimates, d Dividend rate paid or payable on pul of 
capital: cover baaed on ■ dividend on full cspinL g Assumed dividend and 
yield. t» Forecast dividend cover based on previous yssrs earnings. F Dividend 
and yield based on prospectus -or other official estimates for 1983. H Dividend 
and yield based on prospectus or other official estimates for 1963-64. Q Gross. 

I Cover Ottawa lor conversion of abates not now ranking for dhrWond or ranking 
only lot restricted dividends. O Figures or report awaited. § Placing price. 
p Pane* unless otharwtea indicated, f Issued by under. | Offered to holders 
of ordinary shams mi" rights." •• Issued by wav of capiuliaatioii. $$ Re- 
introduced- 1* Issued lo connection with reorganisation merger or ukuvsr. 

II Introduction. □ Issued to lonner preiorenco holders. ■ AJIotmeat lensrs 
(O' fullr-rrald). • Prov/sronsl or psrtly-peld sllctment iettere. + Whb wsmnra. 
t Effective Issue pries after scrip. T Formerly dealt in under special nils, 
tt Dealt in under Rule 163 (3). 


NEW HIGHS AND 
LOWS FOR 1983 


RISES AND FALLS 
YESTERDAY 


NEW HIGHS (102) 

BRITISH FUNDS f2J 
COMMONWEALTH AND 
AFRICAN LOANS (1) 
AMERICANS (9) 
CANADIANS (61 
BREWERS |1) 
BUILDINGS 111 
CHEMICALS (3) 
STORES <6> 
ELECTRICALS (5) 
FOODS (3) 
HOTELS 111 
INDUSTRIALS (111 
LEISURE (1) 

NEW?? aSerS *«31 
PAPER (2) 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle* 

ings logs tion meat 

Aug 22 Sept 9 Nov 24 Dec 5 
Sept 12 Sept 23 Dec 8 Dec 19 
Sept 26 Oct 7 Dee 22 Jon 3 
For rate indications see end of 
Share Information Service 



Rises 

Falls 


British Funds ... 
Corpns. Dom. ft 

52 

18 

30 

Foreign Bon a 

23 

2 

51 

IndustrialG 

Financial 8 

254 

200 

915 

Props 

123 

79 

315 

Oils 

34 

ia 

60 

Plan rations 

3 

3 


Mines 

37 

30 

96 

Others 

77 

42 

71 



■ 


Totals 

603 

391 

1,653 


SHOES . _ 
TEXTILES f« 
TRUSTS 119) 


til 


PLANTATIf _ 
MINES 14) 

NEW LOWS (7) 

BRITISH FUNDS (U 
ExcS.,3 W 19S3t 

limned. But. 5v«ie««s 

ENGINEERING (2) 

***••**■ MOTORS .1) 
Technofsa SA 

TRUSTS II) 

Aliken Hume 


Call options were arranged in 
Inler-City, Barrie Investment 
and Finance, Marks and 
Spencer, Mettoy, Eagle Star, 
Premier Oil, Trust Securities, 
Barrett Developments, Snmrte 
Clothes, Armstrong Equipment, 
Hoover A. Talbex, Bambers, 
Barm ah OIL LOFS, Jefferson 
Smurfitt. Axnstrnd, F. J. C. 
LHIey and Dunlop. A put was 
done in Applied Computer 
Techniques, while a double was 
arranged in Hoover A. 


LONDON TRADED OPTIONS 


Option 


Brit. Petroleum i*438i 


PUTS 


Oct. 1 Jan. I Apr. I Oct- | Jan, I Apr. 


300 

142 




11 B 





330 

112 

— 

— 

2 



— 

360 

82 

80 

— 

2 

5 

— 

390 

54 

60 

70 

4 

10 

12 

420 

20 

38 

46 

12 

20 

26 

460 

6 

IB 

26 

32 

38 

44 


Cons. Goldfields 1*614; 

500 Iieo -127 

550 I 70 I 67 

600 I 3S 57 

660 I 14 33 


102 

7D 

45 


2 4 — 

6 13 IB 

25 32 40 

55 G2 72 


Courtaulds 

66 

76 

86 

90 

96 

100 

HO 


1*97) 


as 

25 

16 


2‘1 


29 

21 


12 


21 


0>^ 2 
1 i 3!| 


B 

17 


10 

19 


Commercial Union (*168) 


G.E.C. 1*2121 
ISO 
200 
220 
240 
260 


120 

50 




Oil 

a— 

— 

130 

40 

— 


1<: 

— 

— 

140 

30 

34 

37 

2 

4 

6 

160 

14 

IB 

25 

5 

8 

13 

180 

4 

B 

15 

19 

22 

25 


36 — 

IB 26 
6 13 

2 6 
1 3 


32 

20 

12 


2 — 
S 8 
14 18 

30 32 

50 50 


11 

22 

34 


300 

27 

37 

40 

5 

8 

11 

530 

10 

21 

28 

14 i 

20 

24 

360 

3 

9 

16 

40 

43 

46 

390 

1 

4 

6 

70 1 

72 

14 


*B36; 

360 

390 

420 

460 

BOO 

5B0 

600 


180 





1 




150 


mPM 
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* 236 1231 

4Z5 209 159 

^27 96 87 

196 132 | 96 


«J 3S IFCA Ini 43 


*175 2« * 33 
275 02 91 ~ 

♦3 75 i?|Mll99» 
QSU» 0.9113.2 89 


II 91 1 


179 

« 99 « 

* *2 « 


27 17 (Philips Patents J 22 


760 430 Photo-Me 50p _ 73B 9.45 53 L8 12.4 . „ . _ 

270 155 PIHbdbbui Br £L 240 105 22 62(83)1 -S.,1 £„ 

£200 £99 Pitn'y Bowes Ln. 053 Q5t,% _ 5.7 - I® 5 “f 5 

38 24 Plastic Corot. 10p. 32 dZ17 06 9 7 QM) 

11 6), Plattgnun 5p._. B>i .. .. B — _ _ 

OM* £J3»i P*lvPeck5p_. £25 -i, 1D+15J 53 09 213 

23 18 Poljmark lQp_ 19 +f — _ _ 35 

95 80 DiCaOMIjPua. 93 10% - 15.4 — 

5 J£» 5?? 5“ +M « 5 -5 ^8 4.1 133 

■270 215 Powell Duff. 50p. 254 .. . 14.25 14 BO 11.9 

230 172 Prestige Gimp. 183 s1888 23 5 4102 


158 104 
81 43 

230 167 
40 2b 
60 37 

175 124 
57 23 

V 23 


220 62.01 3 8 13164 

39 ..._. 03 S3 LB 152 
60+1 LS 16 3.6 25 2 
163 -Z 86 06 73 US® 
SO +2 43 - 123 - 

33* L9 - 02 - 

£245 -15 ufrl50 2J 50 9.9 

32 J 0.1 -I 0.4] - 

Garages and Distributors 

■*■5 122 93 Adams Gibbon _ 116* 14 63 2.71 5.71 76 

-*- s 111, 8 Alexanders lOp 9U . .. — — — I — 

T, 37 25 Appleyard Grp. . 37 +2 — — — — 

'ii 156 98 ArungtM Motor- 145 63 * 6.4 * 

if 21*2 9 BSG InL 10p__ 20-1, 0.1 - 0 j| - 


3J°, 151, Wmkwer P 20p 20 -I, 0 fc3 0,« 43(56 40 ?3 Leda Inv. Inc20* 

26 1£P, pNhntmglon Ini. Iff, gO.07 * [ ftb] « 85 65 DaCap.£p 


105 n WVmgsrPmplm- 100 
98 I 64 i^-Vort' Mount ... 64 


21 +1 0.75 39 5J 72 

25>, tdO 35 - * ~ 

41+1 0.5 - L7 - 

13 +', - - - — 

« -1 3 9 3.E 43 92 

53 _.... 2.0 - 54 - 

20 h2.!B 3 8 13164 

39 ..._. 05 53 L8H2 

60+1 13 16 '..6 25.1 

63 -1 86 06 73 (SO 


SHIPPING 


22] 293 130 105 Lon. Atlantic 

LLSj L6 264 149 Lon. S. GarL SOp . 

67i, 53 Lon. 6 Lennox 

98 64 Lon. 5 Lomond 

182 MO Lon. Prudential _. 


S5 51 

133 116 

ltd 204 
1 145 60 

43 18 

9 214 

17 5 
2S5 183 

18 8 

19 7 

215 96 

14 8 

58 17 

CIO 503 
24 6 

*M0 170 
32 151, 


LU 54 
ISO 78 


279 217 
13), 5 

8 3 

46 23 

‘196 12C 
90 39 


4.4 ESD* £Z3V%trtLH & -A MS’s +*4 W>14^J 3J 



818 J+151155 ] 34 £71146 Ml 821, Lon SS'clyde... . 132 +1 t£2 1^24 9* «, iPW'JwelOc.. 


93 LO — 16 — Off, 66 London Trust 

US .... £83 41 33 76 177 116 Lowland Inv 

575 +20 - — — — 323 295 II 6 C Dul Inc IDd . 

93 .. .. 60 17 92 9.8 320 286 Da Cap. lOp 

44* .. . W2.6 12 8.4 133 117 1C6 Do 2a Dual tnc. 1ft 

27J, +11, _ — _ _ 55», 48 Do. Cap 4p 

162 .... 73 - 66 — 163 105 Man* a* $. T* £3 

59 -2 — — — — 129 85 Mekkura Inv. 

64 . ... — — — — 79 571, Merchants Tst . _ 

89 ... . 16.65 — t — 94 61 MidWyndirw To. 

213 +2 410.0 14 63 'ti* 116 88>, Monte Invest 

54 +9 — — — — 114 79 Mont. Boson IQp 

87 ... 50 13 82183 40 20 Do. Warrants..— 


73 .... 3.75 0 9| 73 75' 20 (vaiuoft£~" I 67' +7' — — J — — ,l3 £} 

160 ... 150 LI 43 4o ?A fWitr htr!3 t [<_ 42 .. 17 7.! 80 ^ ^ 

302 .... T2L75 10106 250 213 V». 245 23 44 13 212 « ,? 

302 - - - 195 107 PSrtnt 147+5 — J? JR 

113 805 1.0102 70 V, rrOsr^ev Prt-- 50 *7 

48 . . — — — 53 24 •Pauwrlisa.. 27 . . — — _ _ 

163 . 43 17 PPea-cne P_>. . 35+1 — - — _ ?£ lit 

126 . .. T3.75 1.1 4.2 163 1C5 Peirmx>i 121.*. 123 +9 3 75 3 0 4 4 8 4 ‘■i? ^ 

76 +3 437 LG So £741, £5S1t pPetretircSA.. £73), flFr?*5 33 4 9 56 S S 

94*.... }L7 18 £61 92 42 vPnt. PeL £1.. 78 - - - - S h 

111 -1 2.4 09 3 1 5J 25 Premier Cora ?d 49 _ _ - » H h 

1D& L» 01 2.7 831 3t5 RanwO.r,! 7% -5 - - - - h ‘5 

.35 - - - L32TI £211. So*£0u3iFi 13 Uli, +1* rtOP.A 24 5 5 76 « f 

iw a.B Ll 64 130 49 rTthiteUSSS 90 -5 - - - - ,6 

91 +1 33 10 55 294 208 *SASOL Rf .277 +4 Q2&: « 59 « c2« 

77 -J, t4.4 * 02 49C 244 PScnsth A065c .. C98 *12 08c £2 09 493 S ■*? 

75 -X - - - 250 541, fSaxw - 220 - d .? 

70 +1, thU 11 £7 421 253 Wscettrt RwB . <15+1 - - - - ® 

66 - - - 640 403 Shell Traits Reg_ 628 +6 218 23 1 50 USB “J 198 

226 -1 3 0 L3 L9 72 62 Do TT*H. CT. 6S», .... 4.9% c 10 7 - 5 * 

118 20 0.9 £4 258 178 Siikolone 180 7.0 24 57 9.1 3 8 

1 15 - - - 88 50 Koamea Ret3t 69 03 19 10 — 

85 hL8 LO 30 290 125 ^Sovereign Oil . 265+5 - - - - 

80 - - — 42 20 i&ajbatGn). 36-2 


63 — 163 105 Man*** S.T*fl 163 . 

— — 129 85 Mekkunt Inv. 12b . .. t3.T 

— — 79 571, Merchants Tst . _ 7b +3 <37 

t — 94 61 MrtWfndim To.. 94*.... 4L7 

i,M >U* 116 881, Monte Invest Ul _l 2.4 

_ _ 1T4 79 Monu Bacon 11k) IDE. 125 

82 103 40 20 Do. Warrants 3S - 


£16*41+1. | G4ZC | - | L7l - 2M 180 Uobrgale inv. Ta. I 

| 91 | 68 |KoorudeTnja ....| 


d + SHOES AND LEATHER 

0-71 — 117 | 67 IF1I Group I 86 | ] £04 I LS f 


m K a ifff hiiSi rtSLH AMf S Fra 3 HHKs M UP-1A5 


M 66 R^D^ldp 67 Z7 63 6* ^ +7 

1% A & T a Si iSi 5 % & - si 


2.7 372 Redatl £ Cakaao 4 55 tl0 75 £7 3. 

127 82 Re* earn Glass. 90 *828 23 

41 19 Reed Exec 1 Op. 40 0.1 — 0 


BSKSS- S *gf u „* B,) » nzr. x :::::: - 

g& _:gz: 2s 2 ... its? ™ SiS-l “ ^ 

*2 025% Z! 20 237 i "Z. ftl 

Renwick Groip. 86 _ — — — * 49 « Mmi iiuwikI m rf^qi 


7B 60>2 Murray Caledonian . 

77 581, Do“B" 

in n 72 591, Mvtray CJydesdaJe. 


33193 431, 37 tautam. Sim 5o 40 3 0 

"■5 142 112 CaffynsSOp. 120 43 — 5.4 - 155 % Lambert Hth. 20p 155 +5 M.79 3. 

2/. 90 36 Cowien'.ISp-. 371, d20 18 7.6185) 63 37 Newtold 4 Bui Vi. 62 -1 13.78 O' - . 

{M 113 73 Davis Gotflrey— 73 It!2 21 6310.9 53 42 PiuardGrp 50 4.0 -lll^ - ^ 7 S»^ M *Wta«erii. 1 j 

JSZ 69 4W, Gates (F.G.)L. 58 rfijO £9 59 6.6 48 27 Strong* Fisher 46 -2 *167 -J *1- I 84 72 MiurarWeaeroBJ 

P 9J 38 31 GtaMleld Law . 35 - - - - 134 100 Stylo 120 +2 35 L5J 4J9BID 1 625 [500 iNegit SJV.SUS1 . 1 


lo!?] 24 730 191 Murray Glendrvon J 

4 51 9 8 I IM 87 Murray Northn. _.f 
_ 116 82 Da B' 


77 -), t4.4 

75 -1 - 

70 +t, thL3 
66 - 

226 -1 3.0 

118 20 

115 — 

85 hL8 

80 - 


2X2 li 35 
” 476 324 

_ U 6 
— 298 172 

7- 270 135 

2! S3 20 
*■* 52 M 

T 74 52 

• 52 24 

T. 19 7 

76 14 fa 


38 I 14 
305 [198 


7.0 | 24) 5g 9.1 
03 ifl Ld - 


17 - - - 

40+1 - - — 

17 

82 -f 3 «010c 23 73 

164 -9 ivQiCr 12 13 

357 . . iQ3c — 03 

100+5 — — — 

33 .. - - - 

m, . -. - - - 

255 

17-1 - - - 

19 — — — 

xm -2 

uu ... — 

750 ." " hQlOc ♦" 08 

224 V4 375 21 £4 

29+1 — - - 

52 ... 

26+1 - - - 

68 .... - - — 

28 +2 - - - 

18), -1, — - — 

130+4 - - - 

78 — - — 

56 — - - 

264 Q5c » 11 

13 +■« - - - 

41, 

196 . ‘ gQft L3 LB 

M — — — 

76 .... Q7t 17 5 4 

49 

VS ... 9- - - 

102 - — — 
8», ._ 

68 ... n- - — 

<52 . C5c * 06 

VO - - — 

235 . QlOe * £0 

2a5 ... — - - 

69 -21; - ~ - 

99 -1 - 

72+2 - - - 

49 -1 - - — 

141, . ~ - 

25 *2 - — — 

54 

14 +1, - - - 

20 - - - 

283 ._. QIC — * 

188+6 — — — 

20-1 _ — — 


194 164 Renown I* V50_ 170 Q25% 21 20 23J7 

88 84 Renwick Grow. 86 — — — * 

138 102 Rewmor 130* 63 • 71 * 

.33 20 Re mare 33 +i, 13 1.9 5 .6 H O 


85 4.4 

82 ...J 0.1 


02 I 3.61 5.q 4.7 
4.4 2U 7.4| 62 


SOUTH AFRICANS 


au 625 500 NegrtSJLSUSl. 525 013c -I 17 I 27 13», ftwtaMASOiSJ 19 .. 

89 68 kn.Au.lM.T^5fe. 87 125 id 21] 210 80 WSunmask P«L_ U5 -5 


— ._ 5 Rtcardo 555 10.0 * 26 4. 3 ^150 

15 10 RocklDp 10 - _ _ L 3“ “O ^Sre«ce — 

48 22 Rodmore 25 -1 « la, S 

is HZ* VI H MSI ™ “ m.STuSSt 

^ ^ 5-| ^ 51 31 ftcimtxnft.- 


92 55 Ham (Claries) S3 -5 <(338 43 6.2 43 

76 38 Jessups 75 13.B 21 5.7 (HO 

•112 77 KemngMtr UO -1 g6_5 21 8.4 UL1) 


Lookers. I 80 

Itan Ka. Gnxv2Qp-j 13 I ft— 

PenylH.iMtrvJ 86 1 3.75 

Dxk(H tJJlOp J 46 ] 145 


132 92 Do. -A’ 97* 43 22 63 96 ^ m Irk 

J5f! 7 Rotaprint 5p. — 12), -), 01 Ml U6J 1 S ^ W^Tk^' « "“I _ I 

290 115 DaUWcftBiLHa 248 -10 lUMb MB 68 063 % £ ^^ThT' ' n J 

290 125 Roy* Worts.-. 245 ..... 8.6 L4 5J 19.6 60 21 Youn » (HJ 51 1 “» 



318 272 New Court 50p.._ 

68 40 New Darien Oil TSL 

571_ 3W, 231, NwTknMll'SJihx 

29 22 Da Cap. £1 

5^ 80 12 7 Oo.Wirts 


87 125 12 21] 210 80 VSunmask PeL- 165 -5 

306 H13 13 11 6.1 280 55 (WO Ra*i K 210 -20 

66 -1 0 26 17 0.61 57 41 7pEner«!__._ 56 

341, 122 1_B 9.4 £71 £53 Texas. 4-]%^- £69», -1», 


221,1-), - - - 24 2) Pexar.iLlPwdt.* 23 


- - -.272 165 


&WWII 267 -5 - 


_ 226 138 New Tokyo Inv. 50p 22S +2 i- - - ti) 105 Sir. Basin ResU - UO -3 — - 1 - - 

,. fc lfl 115 1928 Invest.. 140 +1 52 10^ 33 240 148 ffriwwrot— 232 +8 1 * * 1 - 1 - 

9 7 222 182 Nth. Atlantic 5ec. 220 +2 s£75 13j 18 705 434 Ultramar 70C-! +5 


7j 9 7 222 182 Nth. Atlantic 5ec. 220 +2 sZ75 

Si 115 MO 128 Nth. BriL Canadian. 140 5 35 

5i * 1« m HwthSei Assets Sflb- M2 M U 

4313.0 226 178 hlthn. American... 22C -3 5.4 


Id 65 86 26 


-iorResD. 80 


Z Z Z LSO 81 Grew .. 

_ _ _ 18 10>, COM £ Base 12^).. 

_ _ +1 1 435 29D Gopcng Cat. 

I — F68 — 600 515 Hongkonq... 

Z _ Z 21 13 JantarlZijp 

_ _ _ 270 300 Kamweinqilin.50 

_ „ _ % 56 M.djysl.1 Ung. IDc. 

16 52 OUl 57 28 WPalunj _.. 

52 31 75 500 325 Pengkalen lOp .. . 

_ _ _ 330 22S Prtallnq SM1._... 


23 55 7v lOWerksAusL... \ SS +4 _ I — I — I — I I 1 ® 
35 *230 96 tweete '5'rnutii 10c I 230w +20 QlOc | 17^ 2.4195 40 


290 125 Roy* Worts.-. 245 8.6 

187 152 Russell [A.)10p_ 132 185 

22*, 14 Ryan Inn 5p_. 153, ..... — 

36 28 SIGrotpSp.™. 35 +1 tlO 

223 152 Sale Tilney. — 205 8.75 


409 262 Northern Sees-.. 487 +2 5 0 lfl 18 235 93 Do. (AuK) 10c. 235*r +15 Q18 -0.8- }“ » 

SiSlft! 130 7 * Oil & Assoc. Inv... 128 438 $ 1 4.9 47 27 VWestfort Petll 30 ... - - - - “5 60 WtB^kLTBSMl . 135 ItOSc 

^ 92 76 Outwidilnv 91 .... £4 11] 15 88 37 Wtoahidf A50c BS +3 - _ _ _ 300 190 ItranohSMl 265 [ . ...M190c 


215 

W9Sc 

127 


11 

-1 — 

410 

200 

575 

210 

16 

. ... 1.5 

236 

... . faCtfjc 

74 

vOUc 

54 


500 

. ... 10 

320 

rtKte 

215* 

-5 MHBSc 

55 

:.... vhOJj*c 

UO 

g3ft 

135 

(Q5c 

265 

. ... uQ90c 


33 


185 5.4 1 7(10.6 


TEXTILES 


rJ4ih63 NEWSPAPERS, PUBLISHERS 264 [2U lAliieO Tactile _ 1248 I |7J4 I 2.91 4.2J10J 


55 39 Scott 

79 56 Scars i 

322 265 Securi 
320 260 Do. 'J 
152 125 Krony 
335 260 Securit 
330 237 Do U 
105 68 Shan* 

135 113 fSbek 

136 42 SMoh 

404 270 SUaw 


Benn Brothers- 208 64J2 13 £' 

Black (A. £C). 200* 7.5 32 5. 

Bristol Post.. 288 -2 160 U 7.' 

Collins William. 340 +7 985 £1 3 i 


23 152 Sale Tilney...— 205 8.75 2.9 6.1 [63) 288 170 lAss. Book P.20pJ 288 63 2.91 3. 

93 51 Sa*hxstllkLUfe_ 90 hU9 4.0 2.0153 418 138 Assoc News— 400 -5 10.4 £J 3 

56 34 Sangers 46 .... 8— — — — 102 74 BPM Hkkr^ *A‘ 100 578 0.1 ft 

307 170 Scapa Group— 300 -4 76 23 3.6 12ft 230 96 Benn Brothers- W 44ft 15 2.' 

£41 £25% SdriunbergerQ £38%*-^ 05104 — 1ft — 203 133 Black (A. & C.l. 200* 7.5 32 ft 

94 m Scotcros 62 532 0.4 12.7 DU) 290 220 Bristol Post— 288 -2 lftO U T 

51 32 Scon Robertson 45 +1 0.73 16 2ft (OR 3M 240 Collins William. 340 +7 gf 5 2.5 3 j 

55 39 Scot Heritable. 52 +1 2.0 6 55 « 190 Da“A“»— 34® +13 9&5 2.9 

79 56 Scan HWec 731, M87 £4 36 15ft 785 395 DaityMaB'A'SOu. 745 -5 1310 LC 

22 265 Secwteor Gp.— 277 +2 113 93 0.7 235 77 51 E. Mil Allied ‘A’ 69 +1 h£0 2ft 

20 260 Do. 'A' N-V .... 267 -3 11 J 91 0.7 22.7 *128 23 Fleet Hldte-.-.. 126 -Z gl33 3J 

52 125 «KWWSnw5p 135 B175 16 1-5 343 U7 90 Gordon 8. G^h IM -2 73 13 

35 260 Security Services 320 ..... t£47 4 3 1 J 28.0 2W 17D Hw«sPubS!Op- 183 .. . W.25 12 

30 237 Do 'A-N-V.-. 300 1247 4J 1ft 26 3 115 65 Home Counties . IM -3 5ft 01 

05 68 Ska na Ware 20p 05 2ft3 43 3ft 8ft *B> K Indromdent— 125* ..... »« 16 

35 113 t-SbeidonJones. US ..... 435 « 5.6 « 660 402 InLTtamsonH- 660 +7 gQSc - 

36 42 SMoh 122 ....;. 2ft 5ft 23 83 473 313 Link House 20p 470 -3 tl23 £1 

m 270 SUaar Group 50p 404 +2 tM5 2ft 5 J 1ft J 177 138 L’POQtD.F«50p 172 +2 1 Oft 13 

81 255 Siebe Goman _ 360 .... 83 0 34 0 147 120 Wet* BuflettxHfc. JZM ..... 6ft 17 

86 64 SUentnlphtlOp. 84 23 33 4ft 83 310 1M News lotSo. »».. 310 631 J 

39 30 Silf’nhonaMp. 30 14 £9 6.7 7.0 J33 348 Cktapus PiMtHng 430 t8ft 23 

22 76 SkaMOlS.J'A’. 122 +4 33 1C 4.1 BUJ 1M U6 PbrtsnrthiSu*. 156 3.75 4i 

,10 66 KhdrefllW**. 72 ..... J4JZS 11 84174 180 BO ^wledgeAKP- 15C — - 

£4 362 SketfWe* 400 +5 120 22 43 14ft 455 325 SJ»pr(rf»JW».- 325* Wft 43 


86 59 AtkmS Bros 82 30 

108 61 Beales U.JZOp. 96 3ft 

86 75 Beckman A. 10p_ 82 +1 5.73 

85 53*, Brit. Motair.__ 85 4ft 


141 106 Prtckxn Mrtab TsL. 

Z31 154 RITA Northern- 

4 mm 91 14 Do. Warrants — _ 

87 mb 731 ^ Baebum 

43 (93) ® 73 Rights & l«. Cap . 

gal W2 73 River & Mere..,.. 
71 on 159 118 River Plate De(. _ 


125 .. . . 05 1ft 0.61 

225 +1 b.6 It 4 2 

83 

230 -1 18.15 10 5.1 

S3 .... s0.19 - 03 

97 H* 13 Lfl 6.1 


OVERSEAS TRADERS 


03 26 I 20 lAlncan Lakes...] 24 | I 11 

6.1 31 M te»iia»(Tta)UtJ 29 1 - 


« 37 SdrerLV* 2S" 49 tri _ ill _ £71’, £57*4 Rotea>(Br.»FI50., 

03 f] Z? _2 - Z _ Z 715 572 Do. Sub.Sh'% F15 

n 46 SStp^T' ^ +1 4ft ZS 8ft i&5) £54 R*incoNVR50.. OA> 4 +h «C05br 

73 it, STUnl 33 ffgS 699 540 Do SubShsITS- 692 +? 4156> 

-US M 97 -1 Jis ZS 4 8 &7 W i. Romney Trust..... 191 14.6 

£88 £80 Do.7%Drt'ffi?7 £841, 5 Q7% qS( ril _ £ 58 * £ S‘* R^dtaSJ* hif 0 £ sf* +1 7,' 

*32 18 CrowtherU.) ... 28 +1 MID -S Raymond lnc_. 54 +1 7.1 

in 132 Dawvon Inti..... 158 . .. 65 22 5.9 92 JS ti .-ft 

112 66 Dixon (David)-. 106 -2 6ft - 8 A - H y g*^. 1 !!!.- SJ * X ?3 

M » th.h+«iu.M M HXC >7.m Qt -SI ™ SLAntfttUl... BO 67 


158 1 60 li 54 82 I 43 Boioaad lOp 


170 85 Admiral Mines 

651071) 90 34 VAngto- Dominion 
— I — 93 54 9Angio Uid. Dev.. 


Miscellaneous 

Mines..... I BS I. 


73 56*2 (Corah 

*105 W ICoiirtailds...-. 


4.0 180 IllB 


125 | - I 2.3 - 169 60 


- House 178 1» ... fB — - - 17.5 525 B15 


Do. ’A* N-V .... 267 -3 113 

«5rar9areSnM>5p 135 UL75 

Security Serviea 320 12.47 

Da -A-N-V.-. 300 1247 

[sbama Ware 20p 05 223 

9-SbridonJoneS. US 435 


Shiloh ^ 122 ...... 2ft i 

SidUar Group 50p 404 +2 045 
Siebe Gorman _ 360 85 


173 132 Dawson Inti..... 158 .... 65 22 5.9 92 

112 66 Dixon (Davtdl- 106 -2 6ft - BA ~ 

88 67 tan (bothers Bu* 88 h35 £7 -57 95 

24 17 Earty sol WtarylOc. 24 132 Oft 7.8 ®i> 

40 24 Foster Uohn)_ 34 15 lft 63 073) 

87 48 Gai* Bloom ZOp . 85* 3.5 25 5.9 9.7 

90 35 Hiding P'S- 5Cb. 50 £0 — 60 — 


To T, 185 168 Da Cap 

3] 134 115 Satesardlnd— . 

47 04 258 198 St. Areir+w Ty. 

fsrnf 1M 157 ScoLAm.lnv.50p.. 
Z S S? 287 276 ScnL Cities ‘A’ . _ 


xo 4.0 131 96 Finlay (James). 130 -1 49 2. 

* Z5 190 143 G)ll£ DuHus .— 190 84 1 

« ZS £55 49 Gt Nthn. £10_. 68 +1 Q129v * 

6.9 3 5 737 475 H'ris ns. Crot. £1 712 +12 310 U 

7 355 268 inchcape£l.._. 323 +3 18.15 0.' 

10 18.8 50 29 Jacks Win. 40* {032 13J 


54(101 1 195 


lottiy Res Coro, 
ms. Mutch. 10c. 
tighwood Res... 


72 .... — — — 

79+1 

160 ...... - ~ — 

525 +25 *C60c 11 f 

190-5 - - - 


381 255 Siebe Gorman. 360 .... 85 0 34 * 147 120 

86 64 SlktrtnlgMlOp. 8* 25 33 4ft 85 310 108 

39 30 Silv’nhonalOp. 30 14 2.9 67 7.0 «33 348 

122 76 Stanpumiai'A'. 122 +4 35 IX 4.1 BLiJ 158 116 

110 66 *5hdw(»0**. 72 ..... J4ft5 10 84174 180 Bffl 

424 362 SkTOMey 400 +5 12 0 22 43 14ft «5 325 

186 1Z7 SoiKMMtplUOp 167 -1 Tti367 22 33 U.O 270 168 

435 350 Smiths Inds. SO# . 410 lift 26 3ft 125 104 38 

35 19 Solic. Law 20p. 35+1 — — — — 

26 19 Somlc 23 05 — 31 — 

143 £25 5«raeMMKi5C MO. -2 0U% 2.9 12 29ft 

670 41*3 Sotheby P.B — 662 -3 4— — — — 

74 51 Sp*ro*(6.W.)2<b 56* tlft5 4.6 3ft 73 

50 38 Spear {J.W.J.- 44* 81 - 63 - 103 62 

271, 141, Spong Hldgs 5p 141, — — — — 96 60 

861, 43 Spring Grove— 48 -2 4*4.0 16 * t2Zffl 70 26 

165 118 KraRaQallb- 160 +7 >3.0 Z3 26 20ft 203 141 

56 22 Staffs. Potts—.. 50 0.02 — — - 370 295 

139 82 bUkC-UMO 134-1 10% — 10-7 — 118 77 

119 101 SugFurnrture.. 105+1 5ft Oft 68 [80 173 119 

122ia 90), Std. Fireworks. 12ft s b45 35 54 5.4 150 84 

53 28 Standard InL. . 39 +8 — - - - 368 217 


1 Rutledge & KP J 150 
tih»(lliriUI«B.4 32Su 


14 ft 455 325 aorpeWlUHejs.- 325* M.O 

U.O 270 168 Utd. Newspapers. 248 -2 113.0 
3ft1l25 104 38 iWeb9e>sGrp.5p 104 £7 


90 35 HicLing FsL 5(fe» 50 £0 - 60 — 

23 15 HFgvmnll M. 20p Z® ♦— — — — 

13 9 Do.-A-20p.._. 12 ♦— — — ~ 

328 18 Ingram <H. 1 10d_ 300rf _ _ 1764 

74 62 JwomeiHIdgsJ.. 67 £69 8-1 5.7 - 

112 98 Leeds Grp 100 fW3.75 £9 5.4 8J 

47 30 Lister 35 0.1 6ft 0.4 BUI 

D 49 29 Lowe (Robert H.) 32 *3£7 — t — 


+1" 462 


5S97 us Ls te at 1 -- m 


1018.8 50 29 Jacks Wm. 4ft 

_ _ 109 81 Loreho 106 

xa 64 45 311, Mitchell CoUs... 41 

IB 3ft *103 78 Kesco Invests .. O 

10 3 5 « 34 Duran Whos.2Dp 37 


6J 0171 £24), £18 HomcstdeUmgSl- £2C ... . hQZOc 

Gl Nthn £10_ 68 +1 012% * 173J * 495 330 Northgale CS1 ... 395 +20 - ~ - 

H’ris'iK. Cros. £1 712 +12 310 10 6ft (fill 672 437 R.T Z 655 tUft 1« 3.7 

lnchcape£l.._. 323 +3 18.15 0.6 80 26.7 nw, £108 ft9WUkax9S3H £144 +«, Q9*,% a*«F6.7 

Jacks Wm. 40* {032 15J 12 56 190 13 fSabnta Intfc C$1 125 ... .. - - - 

Loreho 106 9.0 06 12.1 MB For Southwest Res sec Oil & Gas 

Mitchell CoUs... 41 362 0.9 lzt ttiO 710 |312 UTara DgunSl -| 710 1+15 - ]-l- 

Mescn Invests .. 83 7ft — 12i — ■ . - .. . . . ■ . - — ■ . ■ ■ ■ ■ 

Duran Whits. 2Dp 37 £95 £1114(4.0 NOTES 

Wwn.Zoch.10p 150 45 65 43 4.9 !- -_ 

^ Jilin. T 5 i 9 Unless otherwise Indfcjted. prices and net if vadrab are In pence and 

Stmr Ibrtrf M505 70 fO 1 ®* J ♦ dmcmhiatkns jrc 25p. EoJnoted rekaMe jrning; ratios and cavers are 

Steel Bros.. _.. 380 115 34 43 80 based an l»es> annual reports and accounts and where pontrie. are 


I I W3 159 ScouWi Inv 

" Hi 286 216 Scot & Merc A.. _ 
zl I 266 202 ScoL Mori. & Tst. 


4.7 I LOi 35 | .§3 M S*» toby 62*05 70 


«U 164 121 ScoL National .__ 163 +2 t3.7 id 5 ft 

- - ioe 77 Scot. Northern „ 107* +1 1ti3.08 lfl 4.1 , 

eel c aJ n’t I 403 328 Sec. Alliance TsL 398 +2 UO 1 lfl 36 1 


58 O.fl 3.? 37 | 18 [Titter Kemv 20p J 30 


1£5 1 ll] 6.2 j 150 124 Wion.Zbch.lflp }M 45 


4.1 150 124 Da -A' N,v lOd 150 


62 67 Securities T Sc... 

176 139 Shires Inv. 50p 


PAPER, PRINTING 
ADVERTISING 


W it Lownrawnn.i m 4 — •>« in cdi lfb. 

7 206 83 Lyie^ (S.J 20p .. 100 .... LO 89 9.9 fS JT? Smixr t2»L"" 

7 67 M MaTkayH^h- 59 4ft 10 10.1 (DU ^ ^ 

64 41 Martin(A.)20p 47 l£0 £4 6.1 (7.9) ,S JX 

65 47 Miller (F.) IQp. 47 6135 3.8 4.1 117 «0 104 Sl*dB5rwE*lSl_ 

47 18 Montfort 47 +2 4----Sf}K 


79 -1 h£78 13 5.0 

172 ..... lift 10 9.8 

226 115.16 10 9.6 

135 .... - - - 

37 0.4 12 15] 

130 01c • 05J 


PLANTATIONS 

Rubbers, Palm Oil 


1953 I 

Hqh Law | 


- — % 60 

ftiSS zS A 


55 38 (SlanelcolOp- 55 — 

3Z0 215 Star Camp. lOp 285* H25 

229 146 Steelley 222 *7.0 

73 40 Sterling lndsft)2P 61 1.95 


Q.1 — 0.3 — 103 62 NAidewn hit lOp 80 516 3 *S 

— — - — % 60 Assoc Paper— 95 t3ft £8 

4Mft 16 * OZffl 70 26 Aoh & WUxxg.. 37* #125 15 

,>3.0 23 26 203 203 141 Bonrose ._.l. 203 Eft 19 

1 0.01 — — — 370 295 ter Mtrtri Pda 363 -2 b45 26 

1 10% — 10.7 — 118 77 Brit. Print**.- 114 {5 ® 14 

5ft Oft 6ft [Ml] 173 119 BrumbigGrp...' 138 4.72 £1 

M5 33 5 4 5.4 150 84 Do. Restric Wig. 132 472 £1 

— - - - 368 217 Bund 368 +1 19 0 Z6 

— — - 25.6 348 215 CxtuCbireoata. 348 +3 t4.0 15 

H25 • 15 « 65 29 Canton (Sir J.) 62 +1 £13 £1 4. 

♦7.0 09 45 345 215 125 Dfitxau Ink 50p_ 213 75 £5 5 

195 14 46 191 89 63 Cfay(Riehari0_ 82 3,0 17 5 


50*, 38*, Maroon Bras 10a I 46> z 130 

250 194 Notts. Madg-. 196 15.1 


250 194 Notts. Mania _. X9b 15.1 3.4 3.7 94 

95 51 Nova Jersey 20p_ 58 4ft 6 9.9 4 

79 47 ParUand-A\_. . 74 17 19 7.119.8) 

44 22 Reliance KnttZOp 39* 175 « 6.4 6 

27 19 Richards ldp-.. 23 0.6 - 3.7- ^ j-. - -« 

86 62 5.E.E.T.2DP — 77* .... 35 4 65| « TOrSnitow 

For Scott Rooertson see InheHab MS 

29 13 5efcers InL lOp. 2C m— | — I — 4 ” T 2 

18 10 5hre&MarviilIki. 12 - -J - - 5? II tSS? rSli'h' — 

35J Z 22 Ssw Capets lOp. 35>, 15 [ Ol* 6ft 25ft >2 I wo^Grw«lh__. 

191 164 Sirdar 190 +0 td4.1 1 4 fl 3.1 111 Jib “™ 


fJu.7 130 104 SUcUen ?a East Sl_ 130 ... 01c 4 05^ 110 

tiu-/ zls 162 Stockholders I m,.. 215 +1 3.85 10 £6 »5 

nT, 171 116 TR Australia Trust . 171 +1 35 1ft £9 142 

,7 ,2 116 67 TR City «l LondoTa. Ul +1 1£7 4 14.4 (&S 

on * 112 84 TRIte. a General.. U2 +1 315 11 4.0 94 

7 1 ,0 bi 216 166 TR Marti Resources- Zifa +3 F7 0 11 4 6 4 

la * 158 116 TR North America.. 152 -5 325 11 31 m 


Ufa +3 F7.0 lfl 4 6 


186 127 |TR Pacdic Basin.. 186 +1 s£0 


iS -5 3^5 I J 1 176 75 


«i 1T0 70 Anglo-lntkmes'n. 

£6 85 52 Bartow HM5S.10F 

J? 142 54 BerwmlOp... 

650 405 CwsieFieWlOp 
JO 94 51 Cons. Plants MS05 

J ? 4 3 Grand Central lOp- 


E3 -1 4.0 


I — I — I — undated on InlPyearty Ogwes P/Es w calcniaud on “net“ 
chart button basis, eammgs per share bring cnmp a ied on profit after 
taxtniiui and urerllevrd ACT where ropUcahlc; bracutcd figures 
Indkate 10 per cere or rare tfffrrence II rain dated on “ml" 
dWribudon Coven are based on -"nvuimum" don button: !t»s 
compares 7 «s dnrtdrnd emu to profit after taxation. c+Oudmg 
exceptional proTitsAisses tut iue fud aig m (mated extent of afhetiaolr 
■J JTd ACT. Yields are baud on noddle prices, are arms, adpisied to ACT* 

Nb Or Grs 30 per cent and allow tor value at declared dmn burton and ngtlls. 
10 + n • T-»“ Stock 

*n ?«i rni High*, and Umaibhikp thm luw bom adjusted to aliaw fre rlgMs 

^ J-S ' •“* isues hr cash. 

“ ]■{ t Interim since increased or res u med. 

'J* +ft 3-f i Interim slncr reduced, passed or deferred. 


91J, ]+l UQlOc I 4 I t tt Taxttree to nan-relKleres an appHomn. 


5 ^5 107 U9 Hiryiiands M50c 
7 93 51 (Kuala Kepang MSI 

3 275 1210 iLitr. Sumatra 10c 


Pi US1 176+2 
450c -I 98* -1 


21 +I H I S ua I b7 

® J. 2 3-8,1-? 64 48 WWUay Plants I 


93 51 (Kuala Kepang MSI 09 vQIZirc 

275 1210 Ldn. Sumatra 10p 275 1+8.0 


<55 132 Stocktake 132 —.. 12.0 3J 13.M £7 83 53 taondalldn Group. 83 Q35J% 

68 49 StoneMH Hlds_ 65 £0 t Mft * 31 23 Bradley lOp. 29 <ft-79 

25 139 SuNtfit Sere. lOp 225 +13 +439 33) Z3I1Z7 1 188 100 Kropprr (James) . 185 -3 35 


225 139 Sunlight Serf. lCp 225 +13 +439 

35 19 Sutcliffe Speak. 31 - 

£226 £13), SmMUKhTSIdD. £20% vQl£« 

157*, 761, fSw+e A60c_. 120 -2), 076c 
168 116), Syltone 120 ... .. d9 0 

8 3% fa)bex5p fa), +1V — 

88 45 TSL Th'mal Synd 65 41ft 

9 6 Th. Times VikSp. 8 — 


+439 33 £S 12.7 188 180 Cropper (James) . 185 -3 35 

- - - 139 % 25 Driyn Pack 2Cb 96 15 

<016% 0.9 33 34.9 116 81 DRu. 107 .._.. 6ft 

076c 15 5ft 116 60 44 East Lancs. Ppr 48 ... 35 

09 0 4 107 4 255 160 Eucalyptus 255 — 


65 40 Smalt & Tidmas 60 . -.. — 

35 2D Smrt*awRlfti 35 +3 18 

53 31 So. Vitcosa L1200 50 — 

24 17 Spencer (Geo.). 19 0.1 

16 77, StoddaTO -A" Ita 14 .... _ 

98 79 Stroud Riley Dr-d 75 +1 £25 


a 

min, ri ±1 afKiwriiKV.'. u 

07 I q's 16 7), SlwMaro-A-lta 14 

* 2 7 98 73 Stroud Riley Dr'd 75 

(»£ ID, 6<j Surana-lF!). _ 9 

;jrX 46 lS Suteeara Wntsey. 36* 


75 +1 £25 

9 - 

36* (016+1 

68 +1 4.0 


8 3V laitjeuSp 6>, +1V - — — - 97 87 Ferry Pick lOp. 97 ..... £6 3., 

88 45 TSL Th'mal Synd 65 lift Oft *- 330 225 *Fttcb i Co. lOp 290 94ft £] 

9 6 Th. Thnei Va Sp. 8 — — — — 41 17 G. 8 Papers. ... 39 ..... 15 3j 

46 28 Third Mile Inv.. 46 0.88 — £7 — 204 150 Geers Gross ltip.. 162 -2 4-0 £. 

124 83>s TNT AS0-50 — 121* +2 Qlftc U7 5.7 6 3 225 961, Good (Wats lOp- 220 -5 tt£33 £. 

115 90 TooOtUI R.W .... UO 7.0 33 91 50 129 85 Harrison Cowley- TOO 4.2 1> 

64 35 Toye 50 175 £6 157 8S fttawspriiil Cm. IO — .. g3.15 3! 

189 149 Trafalgar H. 20p . 177 17.55 2ft 63 0.9 41 244 *LXJLH)d».Jta 36 Cft 6 

237 155 ftwow Sere 50c 160 M0957 - 6.1 - 293 220 MctomoMriSp 270 t9ft £, 

133 65 Do. WarrarXs.- 73 +3 — — — — 90 68 UorrO’Ferr. lOp 68 £-96 £J 

108 74 Transport Dev.. 100* f4« 16 64122 £38% £271. Ogdvy* M.E. £30% QSLM - 

M 63 »Tn*!iC<wpl^- 67 415 3ft 3ft 14ft 36 18 OSves Paper 20p. 29* Z035 — 

58 H Trjefts _Z. 45 ...... 0.13 - 0.4 - 525 406 SaaicMlOp— . 495 1J58 3. 

71 24 Timer 4 New □. M -2 W -06- 79 48 Smith (DukP 20p. 74 ..— 35 Oj 

58 20 +Twtrihx*10p. 58 +10 0 9 33 2ft 163 110 51 5™rfu (JeffsnX. 110 CCt« 3.1 

£100 £94 IMtilclM IaH*- OffiO ..... Q15% 38 elS7 - 58 24 Transparent Ppr- 58 ♦— — 

91 33 UKOIntl 85 — — — 235 116 88 UMUin% 99 a£5 3^ 


tK I M « :! a aMH « m £BWS 


__ 165 137 Throgrnorton 

71H.71 If* 142 Tor. Invest. Inc — 

_ _ 240 182 Do. Cap. 

no 144 111 Trans. Oceanic — 
_ Z 158 117 Tribute Invest ... 
,t (• 75>, 67 Trptevea.UrcftOp 

** 440 390 Do. Capital Q .. 
R9 Tg 175 129 US Deb. Cent..... 

8.4 01* ,23 


,56 2-6b 13 10.6 >213,132 Rightwbe lOp 

J** “ 7, ~ 64 ] 31 jRbwe Ewnt Inv. 10p 

S :::::: SI H K 23,1 ' 15 to™-*** 

238 0.98 0.3 0.6 -r. 

140 £54 «.« £6 . 'J 

35S .... 13.4 12 3 1 300 1255 Assam Dooars Cl. 

74 737 0.7 14ft 6«0 435 jLawne Piants £1. | 

438 - - - 304 250 McLeod Russel . 

170 ... 6.52 10 5.5 123 105 Da akxCnPt. 191 


— — — ♦ Figures or report awanrd. 

«gQ24c — 3.9 + Net nHtciany UKLltlrd; deaUiigiiiiennraMnnarr Rule 16j»4)t>) 
vQ15c 6 4.4 9 U5M; oel lined on Slock Excbngr and congtany dm uddeoed 10 

*QJ2hc 1ft 4ft saroe degree of reguuiiM at hoed teurtiin. 

♦8.0 £2 4.2 ft Dri* in aider Rule 1630). 

vQTijc 6 2ft It Price at dme of suspemoo. 

vQ18c 13 85 5 ludfcsoed dhrtdend alter pending scrip and/or rlgMs Issue- cover 


b. W 


10b . vQ7l^ 6 2ft if Price at dme of vqxnUoc 

60 +2 vQl&c 13 85 1 1 notated Oridend alter pending scrip andDr rlgMs Issue- cover 

20ap 10 6 0.7 rriates 10 previous Aridend or hirrosL 

62 -1 Oft 17 18 ♦ Merger hid or reorgaflfcatign fat jvtt grew 

ZLp — _ _ + Nm umpar ab le 

♦ Same unertm- reduced llnal aM Ire reduerfl rarnlngv mdtaird 
< t Forecast dividend; carer on romtnps vpdaud by lure Hnenm 

13 satement. 

300 [ ( 6ft I 191 £9 I Cover allows hsr conversion of shares not now ranking for dividQnds 

600 _..I2£0 I 2ft| 5.2 or ranuog only for mtneted dnddrnd. 


170 J. . . 6.52 lfl 55 123 105 

94 +1 0.9 lfl 14 305 1230 


tat 3 ! ri ew- 


37 2*, Tooul 33 £35 L7 1flft(69) 

119 94 Toray Y50 314 +1 tOUbS £3 14 35.0 ,§1 29 

440 330 Yoridyde 20p__ 330 18.0 31 7.B 5-9 it? 

lbh V, You^tal 15) 2 +1), - — — - ^ ^ 


Whan Inv 

.Yeoman Inv — ... 
[Yerks. & Lancs — 


167 +145 lft 12 

477 +3 20ft 0.9 60 

65 -1 0.65 10 14 

1U +1 £25 10 29 

205 7ft5 10 51 

«b T2ft 1.1 f 


300* | 10 

290 1 125 


_ |— — 304 250 (McLeod Raise! £1 -I 282 1 1100 I 111 5.1 [ * Cover does not aOow (or Pares wtvtb may aha rook lor diviorod at 


1B9 149 Trafalgar H.20B. 177 .... 

Z37 155 TraMSM Sfrv 50c 160 .... 

133 65 Do. Warrants..- 73 +3 

108 74 Transport Dev. . 10M — 

80 63 *Tn*dC»*plOp. 67 .... 


TOBACCOS 

IBS (130 | BAT in* 139 |-4 IhfaftS] 161 7.1} 4.4 

131 103 [Imperial- 114 1 7.2S £01 9.S 7ft 

132 98 Rothmans 12i 31. Ill ]-l ) 5_J ( 6ft] 6ft) £5 


240 |154 [YoungCosInvftl.l 240p | 1+6.7 


Finance, Land, etc. 


1 to |in*iirTE£nsiz‘3J_| ut j w | cu| oj? o 19fB ( J l + arl Dtr. I I YTdl 

Ugh Law] Stock Prim ( - M lcv|&'s|PIE 
TRUSTS, FINANCE, LAND 326 1298 jAbmgworih 10p| 306 [-2 | 11 | £2( 05| - 

lm.nrinv.nt T_ irir F» Abwood see Barrie lnvt & Fin 

Investment Trusts For ainwod «pc o ph see eame inw 


5.5 ] 123 1105 ptakiCwPLlWIZl 119 1 ft+Vj 3ft 10.1 » Itt*"* N» P'E usually provkfca 

14 305 1230 M wan U 3S®*I 10 - 05 « No par value. „ 

12 245 [212 [Willkantson £1 [ 290 1 1 125 I lfti 7.4 B - Fr - Belgian Francs. Fr. French Francs. « View based on 

assumption Treasury Bill Role stays unchanged unul maiurtfy * stock, 
a Tax Tree, b Figures based on prospectus or otoerotiiud estimate. 
MINES e Cents, d Dividend rale pa* or payable m part * caphat, cover 

based on dtvtdrna on fuu capital a RedMMtuan yleHL t FBt yirtd. 
Central Rand g Assumed CRutdend and ylrld. k Ai.awddtedrixJarclyl+klahri’scrvp 

Km*;. 1 Paynml from uotuf scums k Kenya, m Irerrlm hger than 
Durban Deep Rl.. E25*g +1( — — -- previous total, n Rights Hue pemBng. q Earnkigs based on prelirtliury 

East Rate Pro. Rl- £13)* -!» — — — llgmes. t Diwdrnd and snrid e«dude a special paymeuL t indutnl 

Randtort'n Es. R2 OOl fllOOt Z8 6.4 *«*«■»• «*•«■ ret*rs 10 previous owterod, P/E ratio based on u*cra 

SmmeriJJO ROJE, 430 .... _ — — MHl eandngs. ■ Forecast Mvhfcwt cover based aa previous yror’s 

[West Rond Rl 670 -16 mQ2Dc 52 IB earnings, v Subject u Mul tax. c Dividend cover in menu of 100 

(Ones, jr Dhridrod and yiekf based on nterptr letmt. 1 Dmpcnl and 
Faclprn Rsknrl rtr* 0 Include a special paymere: Corer non not reply In special 

Gmlclll IXrtllU uavmenl. A Mm dlvkVnd nl vleiit R Pri/nw irn.+»< uiud nr 


MINES 

Central Rand 

£31*4 £18% Durban Deep Rl.. 05^ +) ( 

£18^ £10’* East Rate Pro. Rl- £13l« -I, . 

OB': £76^ RandfonCn Es. R2 £101 rl 

510 275 Sumer 6 Jab ROJC. 43S .... 

735 338 Wes Rand Rl — 670 -16 1* 


75 I 26 ihHwom 64+1 — - 

868 Ib95 UnHever 780 +10 28ft3 2.: 

£33kt{£25b|lln*v N.V.FI.12. £29*, +J» £1 


- 235 116 88 HWWF^ckreitjlOp 99 

— — 120 74 Usher Waterloo. 120 

5J) 7.7 22 10 WaceGrao>20p. 13 

S4l 7J. I am 68 Waridi ratal (J.i.. 240 


•M8 100 WdSrwhl^r 120** *{ F2ft 30 33)14 0 340 [247 

SrJS SS : M - BH 

16 10 -W Ribbons 10P- 15), — — — — 

53 35 Wade Potts. lOp. 52 t2ft 11 55 OU) -241, 9 

19L S^t Walker Hnr.fp.. 171, — — — — 124 82 

25* 14 Waterford 5p_. 21‘, (W6% 2.4 6 5 7.6 144 15; 

.652 595 Wa (sham's...... 645 .. 123 * £7 * 23 14) 

128 64 Watson R K. ICp 96 .... 4 0 3.9 6.1 51 no 93 

100 74 Wedgwood _... 96 4 43 lft 66 175 41 ap 

216 17B Wefln. Board 10p 2 16 73 23 4ft 126 ^ 7g 

90 76 West's Group ML Bt .. .. 4.2 03 6.7 17.1 35 i* 

680 470 Whatman RAigri M3 6.0 4 7 15 208 98 4? 

139 87 Wlmecroft 132 .... 5.4 £8 5ft 77 284 21b 

111, b Whfney IQp », .... 8 — — 290 184 

457 195 Wilkes (J.> 215 -IS 431 — 29 — 25 13 

10 4 rwatire Sya l<fc 5 — - - - Z72 230 

16 lfl Williams. (J>.... 16 — — — — 93 72 

190 154 WUfs (Ge orge) ■ 169 . . - 8.0 £0 7.0 fft 3J6 £24 

620 *97 WohefeyJh** SOS ... «513 26 43 U 4 lu> 95 

60 33 BrtwkPBi56>t075p 5® ..... 0.75 19 2.1 MW 37 ju 

39 17 wood (Arthur) 5p( 36 +1 05 4ft( 2flll-4 i(,i lS) 

For Yorkgreeit W Fmance Lj* 137 98 

110 | 60 »Zyg* Dyn. 5p. I 100 |... . a0.75 1 38] 131271 ig7 jfci 

355 300 


2.7 53 7.7 22 10 

£6 54 7ft 23) 68 

- 19 - 220 145 

30 3314 0 »40 £47 

33 4.C [9ft) 

43 12 25 6 


iogmn (J.t..[ 240 -3 b915ft £ft 

roughs 1220 S 3 

CdhsR SlflpI 280 1*2-75 » 


1983 [ | I + or l Dfv. 

ffigk Low ( Stock ] Price | - [ kW 

135 1115 JAberdeen Tnea — ( 123 1+1 I (4.4 


291 203 Br<Kken90c-. 

407 251 9ConsMMd1*ai5c 

459 148 East D.r»a Rl — 


I ^ l + "l S£r }£5 “5 c3 64b 415 ERGOTO^O S29 -6 0621* 2ft] 6.9 rWhsissue. HDivWrod land yield based on prospeews or other official 

J Pm* [ - | Rtf IC’wIGr'l j85 260 (AkroydSnHhm 338 -4 I sl£ft ( 5.fflj 6.S 4ft C13’. 823 Grtmirtei 2Sc £11^... . talUc Z« Sft mtimalp'. for 1984. K Figures based on prosprain or outer oNiciai 


66 ( 57 (Ailsa Inv. [ 

75 55 fAIiunce Inv 


■ « i,-i. n *19 9), Ank(B«u**Fi«h»tJ 15 

im H In 78 6*faWUl**aJ 66 

I 56 53 Do 9N Cum PM EL] 56 


ill iance Trust I 460*1-3 fl£3 


imsj PROPERTY 

sslotft -241,1 9 |AbKOlfflH.5p-] 17)a|. --J — 


7b I 60 JAItilundlnc I 

325 [226 Da Capital 


rj”, I 73 [ 62 [Amcrose In*. Inc. 


Jva Investment-] 295 1 110ft 


5v?S vi 47 32 Argyle Trust— . 45 .... ! 10 

t ^E 3 H 76 50 OiMxwity Irv 20p. 73 rl 

™ ol. ^ 

641,1+1 1 75 0 9i7j g g I? :i 


-■d—JSi® £141, £121, Kinross Rl — 1_ 

ZfliigOS) 341 232 Lesl.e 65c 

_rr] 438 243 Mnnevaie R0.25 


a? -i +£2 in i nal 


305 1182 VLlMonum 70c — 
£34), £21 WJ.i*rthaJk Rl - - 
222 1 103 |WiL Nigel 25c ... 


i veil iu paymeM. A Net dhridend and yield 0 Preference nivideitd passed or 

271 [-3 ( 064c I + (14.7 deterred. C Canadtre. E Minimum tender price, f Owtdend and 

315 I ] — I — 1 — yield based on prospectus or outer offlcul rsfanutes foe 

392 1—101 — | — ( — 19834W. G Assumed tkvtdrnd red yield .ifler peodtng scrip redlor 


L17\ . .. . 0)87c ik 6.3 numatn lor 1982-83. M Dmdena and yield based on prospectus or 

522 -3 059c * 112 otf '* T «riclal eraimatet tor 1983. It Dhudrnd are! yield based on 

322 -6 HJ4U 0 9 7ft nrororrtiis Or utlier official esUnuin toe 1982-83. P Flp«res BasM 


3 2)153 ] 623 412 S. Afncan Ld. 35e.l 553 1-9 I 075c I O.fl 80 I *" proteeqy.jy other pffklal itstlmaes lor 19BZ 8 Gross. T Figwn. 


5.5 « 420 

103 — CZJ 

18 36ft t25*i 

5.0 218 961 
13 4 356 

73 19.9 £60 
- - £35i, 

19 23.4 E30>, 


590 470 

600 555 

117 95 


■1 Cntrorlnclal 20pJ 170 1 5ft £0 4ft 35.0 jyy [ 92>, [Border & SUtn. 10p| 113 |+3 | 

35 Chesterfield — . I 325 1 8.25 16 3.6 M.7 For Breirw tee FlnanoMred 

0 Churchb’ry EH- OT [ M3 10 3.9 38.4 gj | 63), |BrtL Am. 4 Gen..| S3 1+1 I 


M M 14 Kwahu lOp-.Z 26 10 1U 5M24 7 


£lTt 4 |913 IBiyvtxv 2Sc 
£44Ja(£39fa Bufleis Rl . 

420 1252 iDeelkraal ROftO 
Doom font em Rl 
Onefonteln Rl 
ElandsrancGM 
Etching PI 
riartebeea Rl 
IToof Gold Rl 
Ubanon Rl 
SotaimaalSOf 
Eti Item eln 50c 
MT, £62% Vaal Reefs 50; 
£15*4 £10 Vemersixist Rl 
538 329 Western Areas Rl 

£‘P» L32S western Deep R2 
£10^ 943 Zandpan Rl. 


netn70c.‘"| 261 . ..i (M5c * 10 1 S!™ 11 z D ' valrnd “ *“■ 

haakRl- £34) 8 +U Wile 4> 73 ***• * r “ ' 

gel 25c [ 184 1-3 ( | | * 1, * n ^P™ draribnilon. 

Far West Rand 

I m REGIONAL AND IRISH 

tal ROftO- j 3 U|^ |^|* L 9 STOCKS 


£39 . j .. 0200c « 6.1 b I UU\d 

qS?^* Ti 1 fyic. ?7 H} The foUouHng !•. a selection of rr^Kxu) and Irlih nocks, (he tatter being 

308 . wS • a •“"* 1,1 cu ™- imsh 

£59 0?60c «. 7.6 .. ^ . 

-go.** >i « ... tiSSSFl c « ^ 

‘ O30c rS ,5-1 B*t*wtr Era 50p- Z7S .. .. Antoff- 2H I 

CnJg&RoseU- £ 10 », ... Carroll (PJ.) 111 +1 | 

63 FlnUyPkg. Sp. ... 32 -3 Concrete Prom. ._ 73a . .. 


£47*4 +>v 0330c 
£13 .... . toaoc 

£6714 +*a |Q950c 

03 -'4 

489 -3 

£41*» +*■ 

971 


4 ( 8.1 Graiq Ship. £1. 211; 

in 12 Higsons Brew 90 

2 8 56 HMIUOSI25P Jin 

f-f 1.0 M. Sun. £1 147 

v 1 Peewit M.) 500 


Hriton iHhfgs.i I 16 


TMG. | 68 +13 


»HWgs20p 235 

1(123- 69 IS IcSiifcT:^ Spr.w I S-3 f-ffi 1^ r« I mss r ca « j rtl 

« 0*150. 057 . IfiOWS — I lftj — 73 59 Dxrty Preps lOp fe|*I Ift5 ^ W® 79J (485 Ealedoma ln«.._. 715 +10 155 lfl 3.1 Nffi M»»i C»Cqrnl 90 l .Zl J - 
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Authorised Units — continued 


+ 04 1.55 

G 1.6 SB 3958 
.... 0 63 

1 IS 


EquRy & Lnv Un T*t Mats* (a) (b) (e) 

Ainmnain Rd, High Wytame. 0494 33377 

Cura Tn Au SB 8 G3.2>d ' ~ " 

Robert Flaming & Co Ltd 
0 Crosby Souire. ECS ft SAN. 

AiriE.Fd* £269-34 275-29 
JaoEjrFa* £155.02 100.40 

subscription d«r Sept '16 1903. 

•Fleming American Property Unit Trust. 

. ,utw mix since (is.Bi usuo.567. 
Units arc issued on Feb 1 5. May. am. Nay. 
■Fleming Property Unit Trust. 

latest Issue price i24,'6> LI .067. 

Unit* are issued on Mare* 25. JuM 24. 
Seat 29 & Dec 25. 
'Unauthorised. 

Guardian Royal Ex Unit Mgrs Ltd (a) 
^S£*Ii!S c 2.* n V. ccsv . al - s oi -838 2020 
UjJOREGtFI 110.2 1 14. Sad +0.2 1014 

(BlGnOtH 96.4 103.7 

(9/GRCPkT 104.5 11-2.4 

RJPrpMtT iOfi.3 T0S.6 

(BiGRCGlIita 9B.3 105. B 

GHESmlC 111.1 119.S 

CaCiTW 184.2 190.0x0 . 

H.8.L. Unit Trim Mngra Ltd (a) (c) (gj 
Premier NT Aamia.. 5 . Haneign no. 
Hutton. Brentwood, Essex. G 227 -227300 
Smllr Cos Tst 51.0 53.7 +0.1 3.03 

MAmerTst 4B.7 51.3 +0.3 2 26 

JUnFlrETst 52.3 55.1 +0.2 1.3b 


+ 0.5 
+ 0.4 
+■ 2.0 
+ 0.2 
+ 1.0 
+ 1.3 


2.46 
1 11 
2.11 
2.50 
1.31 
3.35 


Hexagon Sorvteas Ltd 

4 Gt 5t Helens. London CC4P SEP. 

0708 45322 

AuStFrsGw 110. 5 11B.4 l.bl 

BrewmsCao 84 7 89.2 0.5B 

BrcwinGtln 76 4 00.5 . .. 3.91 

.QarrOwtnFd 108.5 1-6.7 0.96 

Lowsan Find Managers Ltd (a) (s) (g) 

43 Charlotte 50. Edlnogti 2. 031 -ZZS 6001 

Penny Sh Fa — 1 5.0 ... V.0 

Aw 6 Pic 9 7 10.3 O.SS 

HiOK VielQ 19.5 21.2M 10.40 

Do Actum 20.6 22.3xd 10.40 

MGM Unit Managers Ltd 
MGM House. Heene Rmo. worming. 

01-623 8211 

High Inc 129.0 139.4 +0.3 6.08 

I'Aceum U(i> 131.5 lal.4 +0.3 E.OB 

UK Growth 125.6 135.1 -0.3 3.21 

(Actum Uul 1-23.9 135.4 -0.3 3-21 

MLA Unit Trust Management Ltd 

Old Queen street. SW1 A 9JG. 01-222 6576 

MLAUH 1 94.1 193.2 .... 2.77 

MUI >m 29 2 30.6 .... o.B2 

The Money Market Trust 

63 On VK rana St BC4N 4ST. Ot -236 0952 

Call Fund — — ... 9.33 

7 Day Fund — .... g.sg 

t Unauthorised — Sterling Deposit Fund. 


Offshore and Overseas — continued 


Acti bands Imrastment Fund SA 
37 rue MOM Dam. Luarmbrg. Tel 47971 
ActteonO* In — 519.95 . . — 

■•fiance Capitol Managamant InU Inc 
,'63 Queen si. London EC4. 01 -248 9001 

Alliance International OoUar Roma 
Distribution Aug 1-14 (0.0034401 

AIM HCrMSjMB 19 40 + 

A Tech FaSeorS 523.17 +0.93 — 

Quasar Au Sect 5 162.51 + 1 95 — 

Bemlord Brandt Guernsey Mngt Lid 
PP Bex 71. St Peter Pert, Guernsey. 

TeCflAComt CB 96 9.32 365 12. 

InllGrewth 117.32 1 B.77 ... 

Brawn SMpTey St Co (Jersey) Ltd 
PO Box 583. St Heller. Jersey. 0S34 74777 

stgCpFirai £ 16.20 16 21 «a — 

InrCrFCaiO ) £1.05 l.tlxo — 

tntBdfdA Mu. 21 tu 30 -0.02 — 

CAL Investments (loM) Ltd 
16 St Georges St Douglas IOM. 0624 20231 
CAL C6C* B9.2 93.9 

CAL Metals* 96.3 101 A 

CAL — - 

CAL 

CAL Cc 

CAL Alumni" • — 

Dealing riavs every Monday. 

CAL Investments (Bermuda) Limited 
PO Box 1022. 1 imiKsn. Be-miKM. 

<609-291 5-5950 
CAL CTR Fd BO O B 6.0 — 

Dniim days every Monday- 
Commodity Advisory Svca (loM) Ltd 
da A<nnl St. DouflUL IOM. 0624-20645 

ComAFFAc «7 B1 914.7 .... 

ComAFFD 57.61 91.47 — 

Next dealing dale Sept 5. 

Citibank (Cl) Ltd "Cltrtututo" 

Channel Is. Transatlantic lnv Fds Ltd 
Green It. St Heller. 0534-70334 

U S % Fund 510.226 +0.003 — 

£ Sterling Fund £5.112 + 0 .OO 1 — 

Sw Franc Fd Swfr.20.1S1 +0.001 — 

4 IP Yen Fd Y2026.114 + 0.295 — 

Jeiitschnui Fd DM. -0.171 + O.OQ2 — 

Managed Fund 110.079 +0.003 — - 

DunVost Ltd 

PO Bom 88 7. Grand Cayman. 

nav 11-36 BO .... — 

First Gold & Metals Trust PLC 

60 it Jinn s u. London SMI. 

01-499 4341 

First Gold 9.21 . . — 

Forbes Securities Management Co. 

PO BOX B67. Grand Cayman, BWI. 

London Agents 01-B39 3013 
Gold Inc 19 47 9.98 - 0.01 — 

Gold ado 4.29 B 73 — 0.03 ■ — 

Dollar I nc S9.37 9.72 +0.21 — 

Fnamlington Overseas Fd Mngt Ltd 
PO Box /I . St Peter Peru Gucrnwy- 

0461 2654 1 

CVseasAGth 46.0 S2.2 4.00 

O'sras&GK 714 7r.e .... «.uu 

GRE Inti lnv K&ot Ltd 
PD Box 194. Si neirer. Jersey. 0534 27441 
ManCurFp £10 09 •— +U.01 — 

Grindlay Henderson Nbigt Ltd 
PO Box <14. i< Heher. Jersey 0534 74246 
Mgd Fd £10 2400 10.7520 +0.0377 
M9d Ace £9 7043 10.1695 +0.0367 

Stlg Fd £10.1745 — -r a. 002S 

StlsAcC £10 114-1 — + 0.0026 

U.S. IFd 120.3271 — +0.0051 

US. 1 Ace 120 2614 +0.0053 

DMA OMSO-2836 +0.0057 

fcT SwFr5 rsoio =Z?: 2 °* X 

JarditM FTeming and Co Ltd 

4Fih Hq«r. Co-naught Centre. Hong Kong 

JFMCurlifi $9.90 .... 9.50 


DwAccum) 59.98 — .... o u 

Jr Aim lie 110.34 — .... _ 

DocAcum > 110.34 — _ 

JFAmGwIn 1965 — .... _ 

Do-4„-cumj 19.35 — - 

JF Motrin S9.9B — .... — 

Do-Accu>nl 19. 9B 

Laaerd Brathem and Co (Jersey) Ltd 
PO Box 1 0B, St Heller. Jericy. Cl. 

LazSrFarf S14.34 I S 26 + 0*01* 37 £$4 

f s CfS Sr .293 OS 1 .31 p.z B 11.6 

D HehtfldFd S9.95 9.98 .... 4w 

Do ftcurn *■] qj on .... jt n 

N Am Fd ».M l&So ! ! ! — 

Lloyds Bank International. Geneva 

'i&'z 00 '*^ 5 1 

EgSS iEili :::: ll 

LlydUPac SFiOl.S 106.7 .... — 

Management International Ltd 

Bld P B'muda. 809-295-4000 

Bdx BFC *15.91 16.10+0.01 — 

Bea IBFI 111.18 11.30+0-01 — 

__ fflSSS on Srot 2 . Not dealing Seat 9. 

Bda UFC MOZ2 iO.*4 +0.09 — 

Bdl IEF1 110 22 10.44 +0.09 — 

Prices an Seat 7. Next dealing Sent 14 
Manufacturers Hanover Goofunds 
PO Box 82. St P.ur Port. Guernsey. 

{-A IJC 5102.68 103.10 ???? **311 

Bfs?. ii'&tf l&g :::: 'lit 

MIT ACC I 1123.93 124.56 .... 14.17 

Geofnnd ialcnuuonal Reserves Ud 
Slerting £5.042 +0.003 — 

U S. 1 110 003 -r O 009 

D-Martc DM70- OHO +0.009 — 

Swim F r S-FrtO 059 +0.007 — . 

jxs Yen Vz. 009.7 +1.1 — 

Managed Fd 510.036 — 0.01 B — 

Marina Midland (Cl) Ltd 
140 B'way NV 10015 USA. 212-440-1000 
Qeeeni Hse. Don Rd « Heller 0534 71460 
HiKurcy 51.019 BO .... — 

Next mb day Seat 14. 

Samuel Montagu Ldn Agonix 

114 Old Broad it. EC2. 01-626 3434 

AaSeptS SFB9.B5 97.51 +<2B 1.43 

J«s»r7 HK146.46 37.95 .... — 

11?GbA31 117.94 10.30 .... 

JsvFdAMS 112.85 14.00 

MonlFRNF STD 19 10.72 +0.04 — 

115 FIF 19.54 10 Ob - — 

Nat Westminster Jersey Fd Mgr* Ltd 
23(25 Broad St. St Heller Jersey. 

County Bank Cmrrrocy Fpnds UdVxl* 7004 1 
Dollar class UO-5Z74 + 0 Oi 56 — 

Sterling class £10.2720 +0-007 2 

□■mark class DM50.5B64 +0 0145 — 

Dutch Gktr DF1S0 6216 + 0.0143 — 
Jap Ven el YSOBO 1590 + 2-4160 — 

Noreap Fund Managers (Bermuda) Ltd 

Bank of Bermuda Building. Bermuda. 
AmerTtt Sit. 22 H.65 +*o!la 29 54 — 

perpetual UT Managers (Jersey) Ltd 
PO MX 4S9. St Heller. Jersey. 0534 74517 
Olfshr Gr 11.124 1.196 . . z.oo 

Rothschild Asset Management (Cl) 

St Julian's CL St Poter Port. Guernsey. 

QC IntcnuMeeal Reserve* ud 0481 4,6741 
Bel Francs BFrBSB 7 +0.18 7.66 

Camd>an 1 C136 9 7 >-0.01 7. 06 

D-Mark 3M5®.93S + 005 4.16 

Dutch Guilder F»M.4yS +v.wi a.ai 

French Fmc FFr164. 315 +0.05 t .54 

Italian Lire L 17. 120 +15 T..11 

Jap Yen Y6.29B 4 + 0 96 £.62 

Singapore S 5164.03 +0.015 6.B0 


K Sterling £14 42 + 0 003 6 70 

SwIM Franc SwFraS.991 +0.004 2.99 

U-S. 1 m 535 +0 005 6.93 


OBihere and Overseas teetJan. 
Schroder Mngt Services (Jersey) Ud 
PO Box 1 95, St Heller, Jersey. 0534 27561 
Schroder Money Funds lid 
Sterling £14.0764 .... — 

U S. Do! Ur 126.3436 — 

D-Mark DM51 2764 — 

Swiss Franc 5F50.9626 . ■ - . — 

J. Henry Schroder Wagg and Co Ud 
120 Cheapclde. EC2. 01-382 6000 

NaoM«Th5cpf7 180.95 +2 31 — 


Timet Trust Mgrs (Jersey) Lid 
FO Box 194 St Heiier. Jersey. 0534 27441 
Mgd Cur Fd 95.4 100 6 +0 2 ■ — 

TyndaiJ'Guardian Management Ud 

Pa Bax 1236. Hamilton. Bermuda. 

T-fi Am ----- 

T-G Money 
T-G Ebono 
T-G Com 
T-G Men 
T-G Q’teas 
T-G Padhr 
“ Wall Sf 


U3.I1 

121 43 — 

MS. 36 .... — 

120 38 — 

C119.B2 .... — 

112 41 — ■ 

Y2.C61 ... 

. 525 85 

United Fund Managers Ud 

16-1 0 Queens Road Central, 

SAMtvT 510.16 10.54 .... — 


Insurances — continued 


Albany Life Assurance Co LM 
3 Da rices Lane. Potters Bar. 0707-42311 
Pension Funds , „ 

EoPenFuAC 597.0 629.2 -0 5 — 

Fix I Pen Ac 400 4 421. S +1.7 — 

GtM.nPnAC 244.6 Z57A +0 1 

Inti Man 249.5 261. 5 +0.5 — 

Jap Pens Fd 112.5 .110.4 +0.4 — 

AmPIDdAc 139 9 147.2 +04 — 

Pron Pn Ac 224.0 Z35.B ... — 

MoInPnAc 500. S 526.B +0-8 — 

Commercial Union Group 
$t Helens. 1 UndenhxfL ECS. 01-283 7500 
VarAnUlsSep2 — 147.10 — 

VarAnun5cp9 — 33.1 1 .... — 

Prime series ^ „ 

Managed 12t-6 126.0 +0.8 — 

UK Enu-tr 123.0 129.5 +0.3 — 

Int Eau-tv 120.1 T 26 .S +0-6 — - 

Property 101-S 106.9 +0.3 — 

Fixed In 105.3 110.9 +0.3 

Index LkdGt 69.1 93.6 -0.3 — 

Cash 98.4 1US.6 — 

Hand-In-Hand 

Cash 120.2 126 S +0-2 — 

Freed Inr 1 J5 5 142.7 +1-6 

Praoertv 140-1 147.S +0.2 — 

NaiWegt 1>tJ 194.0 +1.3 — 

Continental Life Insurance PLC 

64(70 High St- Croydon CRO 9KN. 

01-680 5225 

EeuitvAcc 146.9 154.7 -0-5 — 

Prop Iv Acc 1 35.7 142.9 + 0.2 — 

Int Acc 143.5 153.0 +1.8 — 

Minna acc 144.6 152 5 +0.6 — 

PenEatyACC 172.9 182 0 +0 1 — 

PenPrpAcc 146.3 ,156.2 -0.3 — 

Pen inn Acc 137.7 14S.0 +1.2 — 

PcnoMgAcc 152.2 160.3 + 0.6 — 

Gilt. Deposit. Index Fund prices available 
on reouesc. 

Crown Life 

Crown um House. Woking GU2i ixw. 

04862 5033 

PSCorontFd 176.5 1B5.7 — 

BrewlKEqFd 238.0 250.5 .... 

StratlnvFd 139 2 146 5 .... — 

PenMnyAcc 123.2 129.6 .... — 

PenMnylnt 113.6 ti9.s .... — 

Sage Fd .116.4 122.5 — 

Heritage Fd 131.2 136-1 — 

DBS Mxngd 129.7 1 36.5 .... — 

Friends' Provident Life Office 
Plxnam End. Doming. (0306) 885055 

Lite Fends 

Cast- Acc um 96.4 101.5 . . . — 

UK EqiV Ac 104-2 109.7 -0.1 — 

FxdlfftAc 96.6 102.0 + 0.7 — 

IndxLkdAcc 92.2 97.1 -1.0 — 

Mixed Acc 100 5 105.8 +0.3 — 

O'seasEgAc 103.2 106.3 +0.7 — 

Praoty Acc 96.0 101.1 .... — 

Pension Foods 

Cash 96.7 101.6 — 

Cash Acc 97.6 103.0 — 

UK Eg Cap 102.8 106.1 — 

UKEhtvAC 103-6 109.3 — 

Fxdlntcety 9S.9 101.0 +0.2 — 

Fad >nt Acc 96.9 102.1 +02 — 

mo* Uas cmi 90.7 9s.s - 1.0 — 

IndxLkdAcc 91.6 96.7 - 0.9 — 

Mixed Cant! 99-5 104.6 +0.2 — 

Mixed ACC 100.6 106.0 +0.2 — 

O'seatKaCaa ios.6 111.2 +1.1 — 

O-scaSEhAc 106 6 H2.5 +1-1 — 

PrddtvCaptJ 94.8 99.8 — 

Property Acc 95. B 400 9 .... — 

Guardian Royal Exchange 
Royal Ewrxnge. EC3. 01-2837107 

gre Pensions Management ltd 

PensPrpInt 129.5 136.3 — 

PensPrpAce 140.1 147.5 — 

PensixLkGInt 92.9 96.9 + 0.7 — 

PensIxLkGAc 92.9 97.7 +0.7 — 

Pens Deni Int 136.2 143.4 + 0.1 — 

PcmOmAc 147.4 155.2 +0.1 

Henderson Administration 
26 Finsbury SO. London EC2. 01-638 5757 
High I nc 141.1 146.6 +0 2 — 

GUI Edged 96.2 ioi.3 + 0.3 — 

Can Growth 146.6 154.4 +1.B — 

Technology 173.2 162.4 +1.0 — 

Nat Res ces 142.6 150-4 +0.6 — 

Spec $tts 193.B 204.1 +1.6 — 

N America 227.7 219.7 + 0.5 — 

Far East 181.0 190.6 +0.4 — 

Property 1 15.6 121.7 .... — 

Managed 167.9 197.3 +0.6 — 

Deposit 116.3 122.5 .... — 

Prime Rest 116.3 122.7 .... — 

Pension Funds 

UKtqalty 105.2 110.6 +1.5 — 

Fixed Int 107.1 112.8 +0.3 — 


Spec Sits 1 24.0 130.6 + 0 9 — 

NAIMIXI 115,1 121.2 +0.3 

Far East 124 6 131 2 +0-3 — 

Managed 11S.2 1^1-3 +0.6 — 

CdmiM Prop 99.3 1 04.6 — 

Prime Rest 98.9 il04.2 .... — 

Deposit 99.3 104.6 ... — 

Capital umt prices available on reaoest. 
London Lilo Linked Asan Ltd 
10D Temple St. Bristol BS1 GEA, 

0272-279179 

Eamty 226.7 233 5 + 1 0 — 

Fixed Int 159 6 160.5 +2.4 — 

Property 165 4 170.3 +0-1 — 

Deposit 141.1 141.3 — 

Mixed 190.8 194. B +1.6 — 

Index Stk loa.i 106.6 + ».i — 

lnternatibnl 117.4 119 7 +2.4 — 

Loudon LIN) Munased Funds Lid 
Equity(P) 162-4 16B.0 +07 — 

Fixed intrPl 164.7 165.9 + 2.1 — 

ProoertyfP! 119.6 123.6 — 

Deposit! Pi 120.8 120.8 +0.2 — 

MlxediPI 150.7 1 54.3 + 1.1 — 

Index Stk 114.1 ns.1 +1.0 — 

Inter! PI 112.5 114.7 +2.0 — 

Monsywfse Friandly Society 
60 Hpldonham Rd. Bournemouth. 

0202 295676 

Monevwiseln 47.7 5D.8 ... — 

Municipal Life Assurance Ltd 
99 Sandllng Rd. Maidirone. 0622 679351 
Equity Fd 95.0 101.0 .... — 

Managed Fd 101.0 107.0 ... — 

Premium Ufa Assurance Co Ud 
Eastcnnter House. Haywards Heath. 

0444 458721 

Nat Res'ces 118.0 125.0 ... — 

Property 139.0 147.0 — 

UK Equity 142.0 1 50.0 .... — 

Inti EQDlty 124. T 13131 .... — 

Prudential Pensions Ltd 

Holbom Bars. ECl 2NM. 01 -405 9222 

Pro-Up* Retir e ment Plan 

Managed Fd 143.0 149.0 .... — 

Cash Fund 112.3 117.0 .... — 

St Geoige Assurance Co Ltd 

The Priory. Hitailn. Herts- 0462 57161 

Managed Fd 102.4 107.5 — 

Universal Fd 101.2 106.6 — 

Seva & Prosper Group 
4 Gt 5t Helens. London EC3P SEP. 

0700-66966 

Gilt Pen Fd 1BQ.D 190.5 +0.5 — 

Deo Pen Fd: 185.4 195.2 +0-4 

OobalEoPen 56. B 60.2 +0.3 

Skandip Life Assurance Co Ltd 
Frobisher Hw. Southampton. 0703-334411 
Managed 153.3 161.4 +0.3 — 

Eduriv >64.3 172.9 —0-2 — 

Intcrnatlonl 1BQ.S 190.0 + O.B 

N America HO.O 115.8 + O.S 

N European 11Q.0 115 B +0.5 — 

Pacific 111.1 1 17 A +0.3 — 

intRecovery 111.7 117.5 + 0.3 — 

GUrPlin 138.2 145.5 +0.6 — 

Property 128.3 1 — 

Oqpotll 1U.I 137.7 .... — 

Pens Mairgd 1 83.0 f9Z.fi + 0-4 — 

Pens Equity 193.5 203.7 - 0-2 — 

Pens Intnl 217.9 229.4 +1.1 — 

Pent N Am 112.6 118.5 +0.6 — 

Pens N Eure 104 6 110.1 +0.7 — 

PentPacillc 113.7 119.7 +0.4 — 

Pensmrflec mi.9 119.9 +0A — 

PensGtPIS 155.7 163.9 +0.1 — 

Pens Protv 155.6 163.9 — 

Pens Deo 159-4 1 67.5 ... — 

For Prices Of Capital Units and Guaranteed 
Basis Rates please Phone 0703 334411. 
Terget Life Assurance Co Ltd 
Target Home. Gatehouse Road. Aylesbury, 
ducks. Aylesbury (0295) 5941 

Sterling — — 8.5 

U.S. Dollar — — .... 5.7 

Swiss Franc — — .... 3.B 

Deutsche Mark — — .... 2.3 

T*n — — .... 1.6 

TSB Life Ltd 

PO Box 3. Keens House. Andover. Hants. 
SPlO IPG. 

Managed Fd 103.5 109.1 + 0 J — 

Property Fd 97. Z 102.4 — 

Fixed Int Fd 97.7 102.9 +0-2 — 

Money Fd 97.5 102.fi — 

Equity Fd 1>1. 4 1173 +0.5 — 

Windsor Life Assurance Co Ltd 
Rovai Albert Hse. Sheet 5t Windsor 66144 
N Airier Fd 204.6 215.5 .... — 

Far East Fd 125.9 132.5 .... — 

FutAssGtti 79. (HA) 59.0(5) . . 

RCt ASM Pen 53 2G 


ASIAN ENERGY 


CANCELLATIONS AND DELAYS SHORT-SIGHTED, SAYS BECHTEL CHIEF 

Alternative fuel ‘still good sense’ 


BY CHRIS SHERWELL IN SINGAPORE 


MANY alternative fuel and electric 
power facilities still made economic 
sense as long-run substitutes for 
crude oil, uid some of the plant can- 
cellations and delays which have 
occurred lately have been short- 
sighted, Mr Harvey Brush, execu- 
tive vice-president and director of 
the Bechtel Group, said on the sec- 
ond and final day of the Financial 
Times Asian Energy Conference in 
Singapore. 

Although oil use had declined 
since 1970, and in the past two 
years projects involving such alt- 
ernatives as heavy oil, tar sands 
and oil shale had come to look un- 
economical, Bechtel had concluded 
that many still made economic 
sense. 

In addition, the use of natural gas 
was expected to grow, with re- 
search to convert it into gasoline 
and methanol continuing. Coal use 
would also rise, with applications in 
transport fuels and synthetic gas as 
well as power generation. 

Mr Brush argued that, for Asian 
countries beyond 1990, the cheapest 
method of generating electricity 
would be to install base-loaded con- 
ventional coal-fired generating ca- 
pacity and nuclear light water reac- 
tors. For countries with the re- 
sources, natural gas, hydro and 
geothermal sources also offered 
major opportunities. 

Mr Paul Applegarth, director of 
Bank of America's project finance 
group, said that Asian countries 
ought to be able to attract sufficient 
funds to meet the capital require- 
ments for their energy development 
needs. 

To attract funds on good terms, 
however, project sponsors should 
not only promote their project - 
preferably fay selling it to lenders 
already familiar with the country or 
the type of project - but they should 
also consider combining several 
similar small projects into one, es- 
pecially in the case of alternative 
energies. 


Where there was political risk, he 
said, countries should consider po- 
litical risk insurance or co- 
financing with the multilateral de- 
velopment agencies. 

Host countries should also seek 
from financial institutions advice 
and counsel as well as help in rais- 
ing funds. 

The best way of avoiding ’cost and 
time over-runs on energy projects 
was to do in-depth project a pp mis- 
sals, make contingency plans and 
monitor the project better, accord- 
ing, to Dr Jayanta Madhab, energy 
adviser at the Manila-based Asian 
Development Bank. 

The most relevant uncertainties, 
he said, concerned projections of 
likely demand, supply constraints 
(whether physical, economic or po- 
litical) and uncertainties springing 
from budget or revenue constraints. 

It was not always possible, how- 
ever, for external agencies to under- 
take the necessary complex analy- 
sis. 

One form of contingency plan- 
ning, he said, was to leave scope in 
advance for a rescheduling of the 
project, particularly of expensive 
commitments in it, in order to mini- 
mise costs, should external circum- 
stances change. 

For lenders in energy projects, 
risk was the critical issue, said Dr 
Tony Parkes, director of the corpo- 
rate advisory services division of 
Lloyds Internationa] in Australia. 

Until three years ago, bankers 
were not prepared to accept a “com- 
pletion risk" - that is, they insisted 
on prompt repayment if the project 
was not completed This had since 
changed, although the “wheel has 
turned back a little,” he said, since 
the lenient completion undertak- 
ings involved in the Woodside LNG 
project off Australia and two east- 
ern Australian coal projects. 

In certain coal and natural gas 
projects, he added, lenders were no 


longer willing to accept so-called 
“market risk" - the risk that a dete- 
rioration in the market would mean 
the non-achievement of projected 
sales. Lenders were also assessing 
more stringently whether projects 
would produce projected cash flows, 
by testing their sensitivity to high 
interest rates, changing prices and 
volatile foreign exchange rates. 



One recent innovation was to sep- 
arate credit risk and actual funding, 
and to produce a package of differ 
ent funding facilities to reduce a 
'borrower's costs while encouraging 
hank participation. Other innova- 
tions had included leveraged leas- 
ing and interest rate swaps. 

Mr Edward Faridany, director of 
the Offshore Liquefaction and Ship- 
ping Company in London, said 
there were instances where a small- 
scale offshore liquefaction system 
could moke economic a field which 
would otherwise not be developed. 

These fields would probably be of 
associated gas, producing 00 m to 
100 m cu ft a day and lying within 
750 miles of potential receiving cen- 
tres. They would probably service 
electric power stations or petro- 
chemical plants. 

Marginal offshore gas fields, in 
other words, could be developed on- 
ly if local markets existed. The idea 
would be to locate a Boating lique- 
faction plant offshore and use ma- 
rine transport to link the field to us- 
ers, ail at a lower cost than a pipe- 
fine would dictate. 

Analysing the international mar- 
ket for natural gas. Dr Sergio Cam- 


bi, vice-president for international 
gas ventures at the Milan-based 
Agip company, said that new mar- 
kets and customers would have to 
be found for the reserves expected 
to be available in the near future. 
Developing countries, especially the 
gas producers themselves, would be 
the target 

This would necessarily involve 
governments, the oil and gas com- 
panies and financial institutions 
such as the World Bank. 

The companies were needed not 
only to assess and exploit reserves 
but also to develop and sell their 
finds in the domestic, market when 
they were not to be exported. 

Discussing an alternative means 
by which companies might provide 
technical goods and services, Mr 
Grant Bowier, a petroleum consul- 
tant, suggested that these be fran- 
chised to companies fully owned 
Rnri managed by the country con- 
cerned. 

This would put the local company 
“in the driving sear without foreign 
equity involvement, while quality 
control would be maintained 
through the foreign company. The 
franchisee would sign a long-term 
contract, pay a fee and agree to ex- 
clusive use of the franchiser's sys- 
tems. The franchiser would have an 
arm's length transaction with no fi- 
nancial investment and minimum 
risk. 

Dr Horst Kerien, vice-president 
of AEG-Kanis Turbi nenf abrik. dis- 
cussing ways of increasing efficien- 
cy in power generation, described 
how a combination of steam and 
gas turbine plant could save capital 
costs as well as boost efficiency to 
4? per cent 

‘By contrast large modem sta- 
tions had reached a maximum effi- 
ciency of 44 per cent at hill load. 
The combination arrangement he 
said, could also be used to replace 
obsolete steam generators or mod- 
ernise gas turbines. 
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Baft Hie , London. EClA 2EU 
GrowhSapt6 _ 
n Umts: 


(Accra 
HiqfaY>eMSepL6 
Speoal Sin Srpt 7 . .. 

Triutee Sept 7 
(Accra Umts) 



Standard Life Trust Mgai Ltd. 

3, Goargr Sl, Etattea-dL EHZ 2X2. 031 225 2552 

BSBfc=W as 

Stewart Unit TsL Managers Ltd.(a) 

45. Charlotte So n EOnttagh. 031-226 3271 


id Gen Fd— . .0806 


215 

669 

L34 

203 

442 

442 

a 


I InU. Fund— 257.^ 

Quadrant Regnury _ 165.fi _ 

WKtareor Fond . U4.5 11< 

( Accra Units). - 166-0 1721 

WKAmoorDnFd. .96 7 100 

(Accra Umts) 153 3 159 

(Mince IMt Mgrs. Ltd. 

Reliance Hie, 7unfarMge Wedv KL 089222271 

S^fcf-itaoKi m 

Reliance Ui T» (Acc)|73 4 

RMgafhdd 

20-24. RooemataeSL Lstaaft EC2Y 01-5886906 

SSSSaut“BSB. £433 

Roths cMld Asset Manu gun ant 

SL SwHfm-s Lane. London EG4. 01-2805000. 


Amer km Fond 1 

(Accra umteX— 

(Withdrawal Units) _ 

Australian Fund 

*8r4nh Capital- - .. 

(Accra Umts) 

■■EwwraRpwd 
t Japan Fund 


m « 

ng6 153 
[123.9 129. 

*9&m ) 

N HM J « 


Deal. tTues. 8 Fri “WTO. -Moo 8 



Wtafttagdaie IMt Trust Moreagm 

2 Honey Lane. EC2V BBT 01+069085+ 

Stan Dtd Gut Fd.. . .| - 50001 ... J 300 


INSURANCES 

AA Frfemffy Society 

^^C^SAnV" Mngl ^2 35542 
AAFriendhSyAreU.I — 57 B? 4 - 

Abbey Ufa Ass mm Co. Ltd. (z) 

1-3 Sl Paul's Churiftrard. EC«P 40X. 01^489111 


PnoiertjrFiaid Q168 

Eguiiy Fuad 700 

Property Acc 265 8 

EmttyAcc. 710 


Sreecure Fnd. . 


« Mane. Fund . . . 
— Camyrtitde Fuad ... 
Prop. Fd. Ser. 4 


NC American Prop.* BIO 11 10751 . -4 — 

Neat suo period Apr JQffict 3L . 

NC Prop.*. (173.1 1844 - - J — 

Hot HU oreMSrpi 3W®a 15. 


(Accra Uts) Sept 7 .Tfilzi 
Mldbind Bunk Gram U.T. Mops. Ltd. 
****■»» ^ Tri-074? 79842 

in 


nt (a) (g) tr) 
02965941 



PacKK 106 J 

(Accra Untel. 109 5 

North A m erican 02 

(Acaien Units) 96.4 

OxencK GrOWBi_ . 724 

(Acaro UOtsl.. 849 

Smaller Cos. 6*6 

(Acoun Units) .165 5 

■Master Fuad Managers Ltd. 

Master Hie, Arthur SL, CC4R 9BH 01+23 1050 

ESftau=ft& iSa liS 

MU OH Tract tt nw pe n wnf LM. 

Coritamd dm Mn uF ri and 
State Exchange ftod in g t page SaL 

&JSU H 3S. l Uw Ta S 

State Cxteange Denlfeft page SaL 
Murray Juhustoae U.T. MgnL (a) 

162 Hope Srreet, Glaspew, 02 2VN 081WSS21 

Murray Snalfer C ol. UELB ULS| *05] 244 
Next deatag Fn. 

Ha Ud nal P rprid4rtt lire. Mogs. LM. 

48, GraPttexwch SL, EC3P 3HH. 016234200 
NP)Gth.un til„ J1036 nog *og jjo 

(Accra Units) ||562 16621 *071 350 

npi OY oas T mi. ^5 350 * 0 * am 

(Accra umts) DM 7 402*1 *L1| 080 


72+Q, Gatrtauie Rd, Ayiettary 

N C 7 ”)! 

N C. Smaller Costa) . pOOJ 1066 
Rowan UnK Trust Mngt (a) 

CuyGaW IHe, Finsbury So, EC 2 . - 
Amman S*pl 8 .... (1045 19 

Securities Sew 6 3960 40s 

HkQhVMIS4Dt2„.. 8*5 

Memo Scat 7 193 5 

Fired It derest 1358 

H Mi Interest 1126 0 127.1 

Royal Life Fd. MgmL Ltd. 

New Hdl PUoe. Uxerpoal LM 3HS 051-2274422 

4&| ; .:;j ^ 

Royal London Unit Tst MgrS Ud 
72-80 GMetavfe W. AyteiWy. 0096 5941 

Capital Actum Trait. 11056 1136] .. ..4 2 J) 

Rote* TsL Can. Fd. Mgrs. Ltd. 

4840, Comen Sl, LommeC4M6LO 01-236 60U 

SSRS^r;:!^ x 5lil .:::\ IS 

Weei tadre 31 R« dealing day Sept IS. 
Save ft Praspor Gntg 

4. Great St Hetea. Lavon CCJP SEP 

telc e na donal Futah 

CopAai [72 7 

Selea latmuuonji . [5850 
Uita. Growth |154.7 

HteKfehtTI^ BOO 

Seotjiietd — M.2 

SmallerCas.tac.Fd. Nit 
Gdl 6 Fm. the Inc. ..B4.4 

High Retnm. W2 

■nconie - - B 4 J 

UX tends 

Gdl & FHL toL Gnu [67 5 
Scatstares Jfi46 

UK Eauay 1*5 5 


Sun Affiance Fund Management Ltd., 

Sun Alliance Use .Harstam. 040364141 

The Family Fund P12J 22S6I *0.4J 4.13 

Swiss LM* Pen. TsL Mao. Co. Ltd.(a)7c) 
9-12 Ctaapslde. Londoa EC2V 6AL CO-2363841 

Fixed Int ACC.T _ 

■Prices re Seat 1. . 

tpnees on Sept 5 Next deaftng Oa. 5. 

Target TsL Mngrt. Ltd. (a) (g) 

(lm. Mngrs. J. Rothschild lm. Mngt Ud.) 
ToigM iKe. Gatehse Rd, Agrtesbrey Bks (0296) 9941 
C ommo dity [1053 U3 JJ *07] 1 JO 

H&smr-sta 

GUI Capital 1867 

COl Income Ml 7 

Imestmeid Trial.. _ >5 * 

Speaal Situahom ._ .fi* 0 


Maiaysa & Srepre... 

Pscrfle income 

Paata Re kw 

Aum)UnF&„.„ » 
Worldwide Capital . 

triconw 

Extra Incone .... — 

P refere nce Share — ; 

lotaty 

PndMtianal 

Equity E»Segt6-.;.0Il 5 
EqtdCy El Acc S4Pt6.|7127 


SSf^A.. 

ssr^ri 4 :-- 

Fried lm. Fd. Ser. 4 


184 0 

m 

Wt 

1 1679 
D 
2 

9 

6 

.9 

0 

j 


^-(Uf - 

279 1 ... 

HJ -04 
193 7 -OI 
189 1 


High lac Ser 4. 

Indexed In* Series 4 
Pemom Property... 

PeoMOMsEWMy 

PemJons Meorve . 
temhuo Manned.... 

Penuoos Security _. 

Frown Fixed lot , 

Pensi«« indexed lnv 
**tey Life Assurance Co. Ltd. 

3. Darhes Lane, Potters Bar 0707+2111 





Acc. 


173 11 


CM. Money Fd At., 
mn. Maa Fd. Aon . 
mti. Fxd lm. Fd Acc 
taanFud . ... 
Nth Aw Kan Fd Acc . 

Prop. Fa. Ace. 

Mtee lux. Acc. 


ii 
ptno 

”i 


*33 71 -a* — 
2*4 jf +0.9 — 

176*1 . . - 

211 5 +04 — 

134 M +07 — 

U5S *03 — 

138*1 *03 — 

*OS — 


jmS .. 

For Pemxre see shore Mol 

State Exctangr Om H np Rape SaL 
ABIEV Life Assurance Ltd. 

2+, Prince ol Wafer Rd, a-moutn. 


iojf *cS 

MomFrt tad 


ffiSS?/ 4 ::- r-.m 
feiS 


a 


128 
710 
3«7 
1844 
.11585 
(157 0 
'126 5 


2BS 

162 

240 

118' 

180 

» 

167 

iS? 

U3 



Teoctfe, Ite ta eian t Unit Trust MngL Ltd. 
Mermaid HopK. 2 Puddle Odte, London EC4V 
3AT. 03.-2481250 

M IS 

TR Income Monthly. . 168.0 203 Odj 1 9.00 

ISONrtW&te*. Mi Mg+fli 2.10 

TR Special Ops 1292 3141 -au 264 

TrOdM Union Unit Trust MaiiaQart 

10Q, Wood Street E CJ. 01+288011 

TUUT Sept 1 1*05 S63M ..4 430 

Tmn»lt*nlta and Gen. Sees, (c) (y) 
91^9,NewL0taaaRiL,Cheim(lerd 0B45-51651 


BariacanSeata. — 
(Accra. IM4r-. .. 
Ctfemco Sept j 


Fielding FdS^t 8.- 


Mm*». 

fretdan 


Fwtdatg iubroi 8 ... 


^Mom. iwu: 


and W Amer Sept 7 


[142.9 

S»14 


tt»4 


m-M 

Z8L3 ! 

wVa *12 

4*7.1 *1.2 

UU 


[1005 104.91 


*7.U 


ii 

4 43 
316 

J)6 

174 

124 

401 


FnffilBt Fd. 

tenriertyFd . ... 

MariagedPen Fd. .. 

EMtyPenuonFd... 

Fired ik Pem.Fd. 

HU Yield Pens. Fd. 

Money Pension Fd , 

Property Pm ion Fd 112b 9 

AMEVfFnatagtan 
Americans Gn Fd. 1264 9 
income Fo. . . „ mj* 

tall Growth Fa 2788 

Capital Farid 1918 

He co» « i 1 Fund.. H*70 

<*. l*. 

B3SSLi:-«“ 

Do iitntL 

C ill-edged Accum... 

Do IMial 

(taernaiionai Accuoi. 

Do tmual . 

; 

Money Acoan. .. .. 

Oo. Initial „ ... 

Proomy Accra. .. 

Do HUM! 

America Accra. 

Do. initial 

Australia Accra . .. . 

DO. Inrtipl 

Financial Accra 

%J-TLrr~ 

GreaJ'ftc.' Atteoir.ijj-, „ 

DO. I note 


0302762122 




Yu * 


\ . 


) 
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> 4 — «*■* 1,4 ; i 


HCIS 


Lit* Assar. Co. I M. cowL 

ESE^ai 

OtLin&ut .. 

srstsr.^zli? si - E 

g*"* Kan* Life An. Co. Ltd. 

n. UmBWISL. EC3. SVtHU) 

Wra* Kona Man. F<L 
M«u«M In*. Ftf. 

Properly Fd. ...... 

Flirt Interest Fo. 

Cadi FA 
w»n 

Erira income Fd. 

WraMwwl* Growth F4 

Balanced fd 

SiMrOCf AReo.Fd 

l(LT«ctaMqj*FQ_.. 

WkAnSTiCn 

Enwlnfa 

Pacific ««ja Fund |12S'75> 


<«-T. MuHvatnt Lid 

+fl3 - lfc Fwuhify Circus. Lena EC2M7CU 01*288131 

I _ G T pQn ba~j r i man it. u 

....| - GT Pin 1 

J _ CT Plan Fra Edit Fnd 

■ — J — CT FlnW Am Fund . 

.1 — GT Pin UK&G-E, Fad 

J — GT Phi Wrthwe Firi 
j. CTPniungidFMi. 

«»»»» SESKSES 

— GTPeni*. Am. Fri. 

- GT Pro UK AGE. Fd_ 

- CTFkaWrettmdrRL.1144.4 

~ Assiaurwrioni GENERALI Sp A 

- ll?,r«itiur<liSL EC3M SOY. 01480733 

- "UHM 9 rtBoad.llM 2 172 91 | _ 


INSURANCE & OVERSEAS MANAGED FUNDS 


Z Seoml Portfolio Life Im. C. Ltd. 

...J — Cnwtroo* St .Ctxnhret, Herts. WramamX 11971 

...1= SKSSUfcj Si I I; 

»* ! aui*i TO[ . t i. BSSSiSr-.U/^iaJ-: ; 


Hratandt ft*. Haywards HeMh. 

6E==® 

httrmaUooM. 

Freed Interest 

nmtit. 

Managed Pen. Cap. 

PrtmFBnb 

SPfSmt. 

s setts*®* 


Growth ft Sec. Ufe Ass. Sac. Ltd. 

46. London FnOI Exchange. El 6EU 01-3771122 

FMWe Finance I LIU I . I _ 

L*4>«ASctt... £.87 -J- 

tendbariScv Acc. ...183.7 J88« 1 _ 

C.&S SioerFd. . I £31 2814 \ \ _ 

Guardian Royal Exchange 

Homl Exchange. E.CJ. 01-283 7101 

GdkAi Aumw 

Pnsoerty BOorfi pOL8 31531 . | - 

OS Lb*ed Uminicr Lraotal 

S^WOrt Indio! 207 4 

Do Ann . . .... 2302 

Ertinrhonal 2639 

Do. Ac cm. 29L7 

Freed M. lurual.. . 1882 

DD Afron yflfl ri 

International IntiiaT. 2156 

Do. Attn 2381 

North American loth*. 1£M0 
Do Accum 1015 

todW-tmArt M Inn. 9L7 

Du Actum 42.4 

Property Initial.. CO 

Do Accra" 137* 

Devout Initial 1222 

Do. Accurn. _fl3SJ 


London A'deen & Nttav Mu. A»ur. Ltd. 
12* W-o-ay, London, WC2S 6Nr. 01-4040393 
'AUM BnUder' 1648 6B7| ... \ — 

London I nd e mni ty & GnL Ins. Co. Ltd 
18-20. The Fortney. Reading 583511 

iSKSJ-JB H:J = 

London ljfe United Aasur. Ltd. 

100. Trrrefie Si. Bmiol. BS1 blA 0272-279179 
See ulUrwil Page Ma n F d and 
Stedi Eachange Page SaL 


2-8> High SL. Pottoi Bar. Henv P. Bar <n» 

SSSS£L/%.'j:' = 

Property Pen Fund.... 11X8 INI . _ 

lodrr Lnfc d Pen Fuad |»J IHJrt . . - 

W* v z 

ladex-LInked . 97 0 10231-02 _ 

W^r=r:H8J H*« z 

C an n o n Aumna Ltd. 

1 Otyngiic Way. Wembley MA90NB. 01-9028876 

fsas&— HH* - M« - 

Ba>. BdJEx*c/Unk- 
2*j Ego* 

2ndHKA 

aid Property Ace 


Pw- Mana ged lorfal 
P«<v Managed Acc- 
Pwn. Eqrt* huun 
Perrv Emuty Acc. 
Pens. Fad. fro. Imtial 
Pens. Fned Ir* Ate 
Pens. Irt't Initial. 
Pns. IM1. ACC. 


Property Srowth Assar. Co. Ud. 
Croa Houle. Croydon CR91LU 01-6 

Pr op erty Fuad— — - 287-8 

Property Fond IA>— 288 D 

A«riailtval Fond-.... 1,106-0 

Agnc. Frtd<AI ID 77 2 

Abbey NM Fund ... 228 4 

ABbryMM. Fd I A). . 2275 

I m es u ncm Fund 138.4 

hmeumnd Funi iAi libO 

EqufyFitnd 4J7.8 efll 

Eanly Fund IAi — 410.0 +0* 

MmyFitnd ... 2M3 

Money Find <A> 210.4 

Actuarial Fund — 2211 

CiN-edned Food 1864 *Or 

OiR-EmdFd. f A3 — 186.4 *0- 

»et«TKi*y 352J3 


Standard Ute As su r ance Co ropany 
3 Georgr Si . Emnbu*n EH22XZ- 331-225 2552. 

9sx --.z-.mi 

Furtintrred.. .. mi29 1715 *0.8 - 

Irtrs Linked . _ .N68 1D1? -04 — 

Cash _ . ... 1300 1364 - 

(Vernon MasaoM . 1323 244* *OJ — 

Pension Property — 153.4 16 L! . — 

Peobon Eondy Utao «2-~ -o; — 

Pension IroJ. . ..12567 772 4 *1* — 

Pension FrtL Iru ... JItX- 2 180.3 *lt - 


— Pemhut Indni Unfcrt(?7 8 101C 

- FWonCash 1146-0 &7 


— San Warn In s uran ce Group 


2Z7-DI +D.4 — 

+4-8 Z 

2820 *07 _ 

W» E 


2nd American ta.. 

2rtiMI Money Acc 
2nd hidn Acc..._ 

2nd Eiv Penv7Act. 

2nd Hi Inc PensJAcc. 

2wtPrp. PereJAec _ 
aid Mgn Pm/Acc . 

2ndDep. Pens/ Act 

GWPenuAcc. 

2nd Am PtseJAce. 
adW- M ooey Pon /Arc 
2ud laden PertsTAcc. 

I & e £i>."f zzziws 529 z 

Cirm uatne at Sept. 7. 

Capital Ufe Assurance 
24 Ludspte MW, London EC4P4BO 

Kry fanes*. Fd 1T2Q68B — | .. . I — 

pacemakerlny^d. ju6.9B - I ... J _ 

CBtaftain Awawt Foods 

II New Street. EC2M4TP. 01-28339X3 

Managed Growth 1199.19 209671*0141 — 

Maraped hwane (90.58 9534-006] — 

IrCereaUoMl ^S^ *Q9^ — 

I ROHM A GrCMoT 
BatIC Resources 

American. 

Far Eastern tel 
Smaller cos 

City of Westminster Assurance 

Sertry House, 50CL taw Boaltwi 

Central Ml tun Keynes MK92LA. 0906*06101 


Z73S *L3j — 

Mill E 

223 2 *OS - 

Caattooed eu atm* P**e Man Fri and 
Tlnrti rulaiiji ITrihgji r*ji ~il 

Hambro Life Assurance P-L.C. 

Hambro Ltfr Ctr. Swindon, SKI 1EL 079328291 


Landoa & Manchester Gp. 

Wmslade PM. EXIeeEXS IDS. 039252155 
Iowa TsL Fd Cja . 12919 _ |-1JJ - . 

ImesL Tst. Fd. Ate 
Property Fuad Cep. 

Property Fund Ace. 

Fteuhte FendCap 
Flr-iWr Fund Act. 

Fired M. Fd. C^i 

Fired Ini Fd Acc 

Ctu Depeut Fd Cm* 

Cm Drposd Fd. ACA.IH6D — I *021 — 

EouUyFwdCiP. 130.9 - -Ojj - 

Eadiy Fund Act 11373 — -0.91 — 

Memawnd fa Cm- - [1413 - *0 91 - 

imawUMMul Fd Aec h “' i »’ *i — 

GapiUGMih Fd 
Man nwA er Fund 
Emm IrwT-J Cep .14085 — I *13 — 

ErillM lw> Tst Acc 14229 — I * 13 — 

EinstlnTu VS. H20 7 - | *l3 *81 

tjempi Puty Cap J1B87 — J -02] — 

ErenO Poiy Act 
Erengx Ppry NS 
Exempt FlmCdp 
F Kempt Flex Act. 

Eitop Flex KS. 

E)um«X Etpoty Cap 
ExotwI £wi> Acc 
E xfrtct Fed IM Cep 
Exempt Fid Ini Acc 
Exempt Old DepCap. 

Enuopt Gtd Deo Att — . , 

- AddDon IQ pru uMie mluced nxignl (Jurprt MJPh 


— Son AJUa«e Hone, Horsham, 


M & G Group 

Three GurS. Tower MB. EC3R660. 01-6264588 
AmencanFondBonO D324 01.11 -061 — 

American Rec. Bond (196 4 206-31 -0 61 — 

Amman Sndr Cos Bit (928 97*1 -US — 


WM Prop. Fund 979 jhJ . 941 

Managed Fund ZM.l M3 J +01 266 3 

Ecynty Fund 1203 126S +04 117.7 

FarmundFond— 760 Boil ... 729 

Money Fond 1783 lS« . .. 1BQ1 

GMFnnd nil U72 U24 

Nalrnl Res Fd. BK.9 UM .. . El 

PULA Fund Z13.5 ... - 

Sot. Prep. Units. B3S ».6] . B3S 

Sot First Unit Fond- 25L5 2*9 3 +02 2565 

PBRFnnd [SEE 124.91 ..Zj lKt 

Fort cnrreMly closed to new M MSti i e iE 

Perfdrm Unts —.13411 — [ *131 - 

For ProsKM Puces plena phone 0908 606101 
Sene Qi Prices are lor poAdn asoed after 11.1960, 
Senes til These are IM prices tex earlier pabacs. 

Clerical Medkd & Gen. Ufe Ass. Sec. 
IS. St. James's So, SW1Y4L0. 01-9305474 
CasrnHee hnedaud Peaoiao Plan 

Cash Fund Into. _.f97.4 10261.. . — 

Do. Acxxn Ml-2 106M - 

Mimed Fund tort M9.4 U53 .... — 

FnirthlSerescFdifM 97 2* .Z... Z 

UKESSyFuM Imt." SS.6 .1. - 


Fixed Ire. Dep Acc -M43 mg *021 — 

Etpdty Acc. »45 4153 *42 — 

uropertyAcc. . .. .277 9 292 *01 — 

Managed Cao. - 2305 2427 *1.5 — 

Managed Act 3469 3662 *2.9 - 

OxervasAcc .... 257 8 2714 *0 4 — 

CM Edged Acc 2060 2169 *23 - 

American EqMty Acc. 2372 2497 *69 — 

Amman Man Acc.... 125 3 131.4 +24 _ 

American Prep Acc .. 99.7 105J] +01 — 

Pen.F I Dep-Cao 1003 210 1 _ 

KM^zzSs ii r 

Pen Prop. ACC. 524.* 552 n - 

Pn.Uan.Cn A4.3 4362 — 

Pen. Man. Act 6397 673.1 ... _ 

Pen GtREdg.Cap 7165 2279 . . — 

Pen. Gilt E%. Acc. 2731 2875 . — 

Pen EA Cap 5023 6235 ... - 

Pea.Eo.Acc _ . ... 5933 7211 - 

Pen BA Cap. 2001 2102 - 

Pen BS Acc 272.7 2864 — 

Pen. D.A.F Cm 162.9 ... - 

PenOJLF.Aec . 1978 - 

Hearts of Oak Benefit Society 
129,KneMB*.mkm,WC2B6NF 01-404 0393 

PrepertyFond. 1472 5L0I .. J — 

Managed Fund p230 iSlffl J - 

Henderson AdmMstntion 
26 FimOuiy Sq. London EC2. 01-6385757 

See lifaul Fagt Man F H and 
Slack E t diit DeaAngs mt SaL 

Hffl Samuel Life Asstv. Ltd. 

NLA Twr, Adascnobe Rd. Cray. 01-686 43S5 

Security Fund _I146T 


2063 -0 6 - 

__ 97* —05 - 

AtnualasianBend-. 12U 1287 *02 - 

Curoraodtf, Bond 1276 134.1 *04 — 

Convert Deport Bra) rail 187.1 *0.1 — 

Emm, Bond lAccl. .. 295.1 309 9 *02 — 

Extra Yield FH Bnrrt 144.4 Sl_B -OS — 

Far Eastern Bond . - 112.9 118 7-0 1 - 

Gill Bond _ 1744 1832 *0J - 

Gold Bond US D 120.9 -0 2 - 

High Yield Bond .... 1218 1280 - 02 712 

lnde>-UnfcrtGl6d-.48.5 1035 -02 - 

bdanuctanal Bond. .. 2169 2273-0 7 — 

Japan for] Bond 95 9 30073 -0.4 — 

Managed Bond _ - 7715 28S2j *02 — 

Property Bond . . - 7423 25451 — 

Recovery F mod Bond 1321 lSS -05 - 

F.xr*Jy Band . _ . — <2131 *4 — 

bmp BwrnfaA Sauniber 6 
American t Cap )... 2411 1S32) — 

Do lAcoon) 288.6 303.2 - 

DrtxnX tAconn t 1528 1*0. W — 

EaoUr (Cap * . 1828 192 3 — 

On. iwantl 2188 229 . . - 

Ford Imerru I Cap.’ 1768 18531 . , — 

Do lAoun) - 2117 222 W — 

I Mrs- Linked C4 (C*n 864 90* - 

DntAcaml- 1J3.4 T0H7J — 

Managed ICap.) n$8 EtM - 

Do. (Acaan.l .. — * 2142 225.0 . . — 

PPPFund 'Cap.) . - 1355 Wl - 

0o.Hkcum.7T. 7622 170.4 . . — 

Pachc i Cap. i J9X9 2M 7j — 

Dp lAccian i _ . . 2321 SOM — 

Property (Cap! 1193 123 — 

Do. lAccun) 1428 150. Oj — 

Peronat Penoore. - 639.81 • - — 


Pmputy CM. PtM A AaantBes Ltd 

AHWHhfr Ac. Uts.1254.0 267J . . - 

Inx Fd Uts.. — _ 2943 — 

Pension Fd. Uti ... §5? — 

Com Pen. FA 7® 1 — 

Chv Pm Cap Ut - - 21* « — 

Man PwxTFA . - _ 3283 — 

Man Pern. Cap Ut 256 5 - - 

Prep. Pens Fi ... . Ml - - 

Prep Pm. Cap Ute 326 — 

BUM. Sue Pea. lit.. 2511 .... — 

Bhlg. Sac. Cap. Ut — 1933 ■ — 

Catts Pen, Fd . 1628 *0J — 

Grits Prm. FA Car . 103 *0 J - 

Eadiy Pm. Fd - S68 *0-4 - 

Equity Pm Fd Cap 224 7 *03 — 

Providence Capitol Die Asst. Co. Ltd. 
10 UdxMge Pood W128PG. Dl-7499111 

Equity Act - (1067 3X261 .. - 

954 . - 

B53W£ . Vfe igj ■ = 

Money Acc. 73.9 76E . — 

Sptoal Market A»6 68.9 7 2 7 - 

Acc. . _ _ . »19 — 

Worth Amerrca Act... 743 7Ht - 

Pacific Acc MS 511 — 

TethcoJogyAii.. - .. W-0 71E — 

Nai. Resources Arc. ..6* 0 5971 


Eonfy Acc K4 

rimed treere-4 Acc. ... 925 

Mid Acc.. 918 

Manned Acc. .. . - 17.1 


- index UnSrt Fiwd - Ml 5 J{ SeJ Si? 

Equriy Fund. 299 0 374 8 *0 8 2993 

- Fired MeitK Furt WlA MLS *04 1916 

- Property Fuad _ 2126 2235 j 2129 

- Internationa) FA -. 1813 190 9 +34 1BLS 


Si i z 

Provident Mdftm Lite Assc. Assn. 

Willian RA, HridkA HerU. SG4 OLP 0462-52991 

Managed Ord .1255 }»J| *0^1 - 

Managed Imt . . . 1ZL7 13.9 +0.1 - 

Equity Ord . . 133 8 140a *0* — 

Eight... .1298 1369*02 - 

Oreneas EuntyOrd JMJ 1563 *0J — 

Orersc-*. Equity Imt . 1458 1533 +02 — 


Property Ord WU 

Property Ina . .. — 17 3 
Fried Im erect Ord - 1114 7 
Fixed Interest Mi — 10 LS 

DepbiM Ort ... WO 14 

Deposit Imt... 197 4 


— DepoiilFufxl _ -51«1 ISBfl 1 1433 

— U?SidFund t . »7.1 249 a| +2 1| 373 

— i mi Bond Sept 6 M2114 — I . 6* 1 - If 

— Senes 12) Prkes are iwpoliorsiuurdxheTl 1.TH482 

— Serm 111 Thne are bad pxn lor earVr pofides 

— — r-*f rr' Paindaa Ponds 

Inde* Lmked .- 124 7 13131 -0 6 — 

— Equity 1467 1543 *0.1 — 

— Fixed Ml. - 1563 16SH *0.4 - 

Property.. — - £60 113 - 

— I in emu tonal — _. 1524 1HL9 *3.4 - 

— Dfpom . . . 11 LS 117 4 . — 

, M a n ag ed — — 1470 15431 *1- 4 — 

.td. ’Gen*> Pimo> hmfc— Pntes. «aHW* on request 

Sob Life of Chootfa (UK) Ltd. 

_ 2, X 4. CocVspur St , SW1V 5BH 019305400 

— Maple Leaf Mm 

— Greanh Accmxri 

_ EobAv ACCDUDI — r- i — — 

— Maoagcd Fd. Acoan . 124 7 Ull . . — 

— EoxtyFd Accurn. .. 1W-3 137 1 - 

— Property FA Aeon. 106 0 1115 - 

— Fiaeq Ire. FA actum. lTfLD 1263 - 

— Inted Fd. AcCm __ 1585 1661 - - - 

— Money Fd A*cm . . 1D46 1103 — 

Index- UlScsFa Aeon 1020 107 - 

Z R^Mrtik^A^.lSoO 22 LlJ *1*3 — 

Z Sun Life Unit Assnanee Ltd. 

— 107. Chevade. London EC2V6DU. 0272426911 

Managed Cap I24LD 25X71*0 71 — 

— IdwgedA? . 269 0 2332 *08 - 

— Property C«. 1592 1*7* 

Praocrte Acc. -.179.7 1891 . — 

SST&o. . _ . 3052 3192 *04 _ 

. Equity Acc - 3424 1*0.5 +05 — 

52,91 Fred Interest Cap - 3474 155 7 *0 3 - 

— Flart I retro* Ate. .. 167.1 17§1 *0.4 - 


Cash Cap 

Cecil Acc _ 


' 1323 139 ■ 

.1498 157 3*01 - 


1563 *0J — 

153-5 +02 - 

1135* .... - 

mz.t . . — 

noj +oj - 
1068 *02 - 


i-fj i arc . j97 a u/ »u a — 

InternaUical Cap — H02 S +L4 — 

Internationa) Acc. , 213* 224 91+1* - 

America* Cap.. 1605 1*23 *03 - 

American Ac<- - - 18)1 WO 3+04 — 

Far Eastern Cap J768 1862 +0 6 


— Far Eastern Cap. .Z. Pll 

— F» Eastern Acc. . .191.1 

— Dtstnbreaon. . . 134.0 


14l3 830 




Managrd On) 
Managed ML . . - . 
EcyjJly Ord. . . . 
Equity ha< . — 

Oaerseas Etaaty OrA . 
Overseas Equity imt 

P rop e rty Ord. 

Property Ina 

Fixed Interest Ord - 
Fiord Interest Init. - . 

Deposit Drtf.. 

Deposit lad 


1309 1373| *03 

lS9 1335 +02 

1405 147.9 +02 

1363 1435 *02 

1587 167.1 *0.* 

1540 1621 *03 

1026 mac 

995 104.7 

10* J 1119 *0-3 

103 1 108.5 -OJ 

1041 109 b +D1 

100.9 1062 


— Provi nc ial Life Assurance Co. Ltd. 


222 BohomOJIb EC2. 012476533 

SSW^ivzrBK *****- 

Prooerty Fund 1645 

EquriyFond - - J® 0 

FxA Ire. Fuad - 17S2 

Ireemu tonal . 1588 

Htqb Income 1372 

Far East . . . . — 3J*2.S 

figE.— zr-SM 
fESSte-rSl 

Decosrl Pens. Aa. 36.8 
Property Peas. Acc. . 143 1 

Fix Ire. Pm Acc — 167 9 
Ethnty Per* Acs. . 2®J 
InltrnreionaJ Pert, Ate- 1308 
High Inc Pens AcC — 1193 
Tear Pens Act 1383 

ttsssnr* ® m - 

Far r n*— i Uret Aid udirr Prices rag 01-247 653X 

Pt ia detitfl Assurance Co. 

Halhorn Bars, EC1N2NH. 01-4059222 


Da. Acctan^ 1191 125.41 ... 1 — 

Property Fund hut _.. 978 KJ2.4I _i 

Da Accum W0.9 1063 ..] — 

Orfrsrai Fund Intt 12DJ 12671 ... J — 

Co Accurn. 1250 13131 ..J — 

lade* LhWxxIFd Ink M8 95 M -1 - 

Da. Accun 943 99 JH ... J — 

Prices Aug 3L IM dkdmgi <* UMnesday. 

Clerical Medcd Managed Funds Ltd. 

15 St Jmrms Statue. SW1Y 4LQ 0143054 

MMdS2d~z zzz .^j :."H - 

Fixed Merest Futxl-. (157.9 • M3 . I —• 

U»C E»x«y Fund 1177-3 T7t.11 -4 — 

p ro perty FlxxL — — llM.9 ..EOJi J - 

Overseas Faf3ZZniB4.7 fiffl...] — 


Property Senes A 
Property UMts 
Fmancuf Fund 
Managed Senn A 
Managed Series C 
Managed Units. _ 

Kkpt Tiefd Fiatd_ 

Money Series 6 
Money Units 
Ecxmy Fund 
Ftiro InL 
krdexedSet. Fd. 

European Fmd 
Natml ResPwmFd- 
Fw East Fund 
Smaller Coe 
Spec Sits FreM ._ 

Mangd. Ctncy. Fund 
Mn Food Prices . 
Pnxxrty Acc 11898 



lis^zt 


Cu we i ctil IMon Group . 

Sl Hefen't. 1, Undcrohaft. EC3. 01-2837500 


- Imperial Lit* As&. Co. of Canada • 
imperial Home. Guridiarti. . - 571255 

PonmFdSer2 Scot 2(1489 16 LB J — 


M ataufactu i et s Life Insurance Co. 

SL George's Way. Ste venage 043856101 

Managed 1229 7 24 LS - 

^;zr.jz :§( M " = 

iiN*simmLrZZ.Z 3 m "•" — 

InternatMinal- 12026 21331 ... — 

Portae Fond Price* 

Managed Inc 1578 - 

Do. Accum. 1678 . .. — 

Property lire BJ - 

On Accum . _ ... 133 7 — 

Eudtylnd. S|4 

Do.Accren. - 1672 — 

GU Edged htd 1568 .._ - 

Do Accixn.- ._ 1667 .. — 

Gta raw eed Imt _ 115 7 — 

Da Aeon. Ww — 

lidertucronal IdL .. .. 2292 — 

D« Actual.... 2<15 .... — 

Irefcx Ik G.H liUL - U41 - 

Da Accum. 1213 - 

Merchant Investors Assurance 

Leon House. 233 tfigh Sl. Croydon 01-686 9171 

Property.. B72.6 — — 

Property Pens. S37A — — 

®«5==fi} = - = 

E : : 5 

Deposit Pm- — Z. .. — 

SEz m v = 

Do Prm 275.7 . . — 

I nU Managed. — 196.7 . . — 

Da Pens ...... ...... g78 — 

North American .... 32* 2 . — 

Do. Pros — — 1311 — 


Drstntariton . . |l34j 1411] +0.U BJ 

Sun Ute Pt art uo i O i ■— —8 UA 
l funds tor mroaoi pmman.mJ 
Pms MwsagrtJCrei 12129 2241 +07 — 

Pens- MaraSd ACC...I91 4 252 C +0.7 - 

Pros Pro^riy Cap p3 1 129* - 

Pens. Proprety Ace. .11382 14S5 _ - 

Pen*. Eepirty Cap— .1249.4 262* -02 — 

PmlireJiS.... ^9.9 294 7 -02 - 

Pm F. Interest Cut. 129.4 1363 *OS - 

Pens. F Interest Acc. IMS 4 1531 +03 — 

Pens. Cash CAP 125.4 1321 - 

Pm Cast. Ace. 139* 147rt - 

PmimnLCap. — lax.* 715^+1* - 

Pm Inul. Act u290 2411) +16 — 

Pm American Cap IUT.7 1X5^ +08 - 

Pens American Ate R543 1623*08 _ 

Pew. Far Earn. Cap. Bi3 S3 *13 — 

Pm Far Earn Act. Hl7 296*1 *17) _ 

Target Life Assurance Co. Ltd. 

53? n-* "S 

Managed EJ»3 2629 +2JJ - 


Faedlnt — 

UK Equity.— 

SfcSKzr-r. 


493 2625) +23 - 

146 225 9 .. - 

478 1543 +0 4 — 

98.1 208.5 -06 - 

10 9 222 0( +0.1 — 

301 137 3 — 

241 D0JW+1* - 


_ US Special DaoiZI 

— Australian . 


Managed Sey*8 1116 7 


01-4059222 
121 « *0.11 — 


Maiayua&S’Pore.... 

'ismZ.zzzr. 

Financial ._ . 

Income ... . 

SpeuatSttiuOans . 

Pl?iffPnM a 

ManageduurenQr... 

Managed Pension.. - 
Grit Pens. 

P ro perty Pens .... — 
Eighty Pens. 

Index-L PSan 

Guar. Pea — 

Prices quoted a 


127.1 133 
120 1 126 


1265 +LC - 
1*01 *0E — 

1681+2* — 
1BJ -II — 
1171 +03 - 

1451 -1J - 
96.7 -03 - 

751 +0i - 
*03 i *09 - 
77L1 +0.7 - 

mol +'oi - 

-+s! Z 


Prudential Pensions LMted 

HotbornBars, CC1H2NH. 01-4059222 

maBiZZim 81 - 

Index Lmhrt Sesd 7.. 34.47 34 12 ... — 

c2X Fa ISt 7.Z-~.-^^SJ Uixsi '."d — 

Refuge Investments Limited 

103 Oxforel St . Mandwaer 061-2369432 

sa -j - 


■ft. Ed. 01-2837500 ManagrtFuad — 159.1 167.9 -J - 

Pag* Mare-Fri art M inLFd. J*g2 1739 .. . - 

issra Fa — S.I = 

! htovaace Co. __ PropXtyFunil §91 13671 — - 


Intel Currency 

Da Pens. 

Index Lhdert 


Rebate Mutm 

Tunbnoge Wefls, BtiiL 


Stock ruihuuBi SSdngt Page SaL 
Confederation Lite li ta w u ce Co. 

50, Chancery Lan«, WC2A 1HE. 01-2420282 

SSgSBsr^iiKJB .: j - 

PIP Fund 9644 . — 

Psnal Pen. Mtigd — 192 7 ... — 

Suffcaawd Man. Pan. VO.7 . ..- - 

Grow Mired. Pew _.. 4975 507.1 ■ — — 

Firrt InLPen J39.7 4411 — 

lade* Utdirt Pm — W 10L< — — 

SeI 1 = 

Cash Pension - 127.0 — 

Contsnentai Ufe Insurance PLC 
64/70 High SL, CTOydorr CK09XN 01-6805225 

Sec Pave Man r ri and 

SME^llpNhP>1*U 

CornWU losorance PLC 
57 LodyimiL CuridfarrL 0483 68161. 

kmbm; 


G is Spec Fd Aug 13. 1 l - I - 

Credit & Commerce Ufe Ass Ltd 

CCl Hw, Heneage Lane EC3A 500 01-2832411 

CCI Deposit Fret Ijno 1»« - - 

s:ni»sr-W J- - 

SMSfr =£8 ii + v d = 
CCI IntL Fd- 1300 1^3 +T-0 - 

CCI HlgMncnme-Fd.. Bsi 136U ... - 

CCl Property Fd ..._H07.0 11401 . — 

sssfr. : ZdBfs isss.ii = 


Irish Life Assurance Co. Ltd. 

Basddoo Hotne.7/11 Moorqane, EC2. 01-6068401 
Praeeny Mothdes —12*9.9 284.11 ... .J - 

Blue Chip Series 2 
Blue CUp Series! 

High Income Senes 3 



Koltflde Health and Ufe Assar. Co. Ltd. 
Stephenson House. Brunei Centre. BJetririev 
MIBon Keynes 09086*1272. 

Cmhse Energy — ...I 702 I - -J — 

«KfcLaa J-.. = 
SEE f&-J8 d I - 


_ Sa.:.:1 = 


UK Esutty- . 




Fixed ire 1269 134^ +01 - 

TMMI .....1455 J54JJ + 0 - 5 - 

American 1469 fBM - 

)3£* r *~r:.z: ft? - 

Rr-ivrcroFund. |1D3J 1095] -0J| - 

£S!! , Lll^e,Wo*regGU2nJ2W O«62S0g. 


DM. Fdjnqa - 
Ma»9'd Fd Apt. 

MmS'dFd Inrt 
Mare/d. Fd. laoa 
EESg-dFd. Cap- 

Property Fd. acc 
P roperty Fdinri 
Property fd. tre 
PrqMty FdCap— 

Fixed Int Fd Acc . . 

Fixed l"L Fa I nan. 
n<ed ml Fd Cm* 

Equriy Fd. Acc. 

Equity Fd. IniL 
Etynftr Fd. Inem. 

Equity Fd Cap .. 

Inx Tst Fd Acc. 
hw Ja. Fd fmL 
inv Tsl Fa lncna 

wgs. 

Inter! Fd loan- 

Htgn income Acc, 

High Income Inc. 

Owaa Brit tov. 

Pens 

Pm Mang d Act 
Pens. Mang d. Inrt. 

Pens. Equity Acc. 

Pens. Equity Inx.' 

Ports. FwL lid Art. 

Pens. Fad. IM. Imt. 

fSiS=52L:.raS 

5SR5K. s 5S‘ IS; S3 1.: 

TtSJSSr^TSff^i 

Erejte.BhdUreis. ...1107 5 111A+OSI 4 as 

En«*y * ^.y** ^. Soc ‘ ^33377 


-03j 600 


+0.7 — 

+0 5 1000 
+0.7 - 

+01 - 
*02 — „ 
+D.7 550 

+0J - 

+0.1 — 

io2 UO 

40 . 1050 


+53 350 
650 


Mana g ed Series 2 
Managed Series 3 
GUbhlSenes 3 .. 

Exenwt Managed 
PplyPeit. Scr. 2. 

Cqrity Pen. Series 2_ 

GreEdgsl Pen. Ser 2 
M an yd Pea Ser. 2. 

CadiPeretM Series 2 . 

Longhorn Life Assar. Co. Ltd. 

Langtron Hse . HoVretrooS Dr.. NWM. 01203 5211 
Harvest Ren Fired .. 1140 0 147 31 I — 

LargtuBB'A* Plan— (83 J MU • • 1 - 

Prep. Bgrt— . .-...Bat 259.3 ■■ 1 ” 

Wisp ISP) Man Fd [0LL1 U69] .1 — 

Legal A General (Unit Assar.) Ltd. 

asss." 0 "* 

Creh Initial IU8.3 }|4^ +0- 1 - 

Do Actuta.. — ltt| I50g — 

Equity Initial 272.1 20651 +ft* - 

Do. Accixn .. 328.6 34591 *06 — 

Freed Imtial »3 7 214^+0.4 - 

Qd Accukl.. _ _ _ 74oO 259 a +0.5 — 

Index Linked Gilt 972 JEI -03 - 

Do. Accum.- 1001 fi|< -0-1 - 

tret. Imtial 19M »3-* -0-2 — 

Do Atom... 729 9 242] -03 — 

sssasrzzi; = 

^ ■■■• = 

Exempt Cash InrL ... 156 0 1*4J — 

Dn Accum. a. IBo J. no 1 • ■ — 

Even* Eqty. It*-. . »4* W9 +0 7 - 

Da Accrea _ . 4*3.7 dU *08 — 

Exempt. Fired tori ... . ?57-i +V! — 

Do Accum. 31IL2 326( +12 — 

Ex. Index LnV. Gall.. - 975 MS'IlS-J — 

Do Atom ..— 1065 lfca -o_: — 

Exempt irei. MUai- 1»Q 1401 -02 - 

Da Accum ... _ 14>.“ pL5 “ 

Fvp nrt Miigd Inrt. 327 3 344® +07 — 

STScSmT:- sj.; - 

K ^l*ar z 


H£L Pensioas Ltd. 

Mllun Court. Dortnog. Surrey- 0306887766 

NetexEq Cap H6A1 U27] n J - 

NeierEa AcntoL . . e*Z3 2761] -0.7] - 
Nefrx Grir+F I Cap 
Me lex Gib +F. I Acc __ 

HdexGthtacCap HA. . — 

Nelex Gilt Inc Acc . . U72 123.3] — 

Heiex Managed Cap 73 0 76* - 

Melex Managed Act . M-4 lOL* - 

Nelex DepSt Cap— M2 JLrt 

Neiex Deposit Act. ? 90.fl - 

Nitee Ire-Fadire. Cap B-« *** ... - 

Nrtr. Irx.Fxtflri Acx. 762 82* — 

Nel Index LA- Sees. Cap *60 48.4 - 

NH Index Lk.Secs_Acc oL9 _ 5451 — 

Nro sUb do Se»U 25. 

National Pravidwt InsUfaiGan 
4* Graceclurch St. EC3P 3HH. 01-023*200 


BBSS£T”r-M« , 

Overseas Eq. 35* 1615 *05 

A«SerSZ^.L 1705 179 5 +24 

Far East _ .129 2 1161 +0J 

Property.— 1045 110.1 -03 

rMIM . . 1445 1522 +02 

IndexedGW.^ . - W f T?f? -03 

Deposti 1061 1U.7] 

EShlwUlS— *1 .5147-9 ISA a +02 

Man Act 1559 1M| -*0+ 

UK Ea liutul 1502 -0£ 

UK Ea 157 6 165 5 -0 6 

Overseas Eq. HM . MJ 177| +LJ 
Overseas Eq — . .. HB1 WS +15 

Americas Intual 3^2 195.0 +34 

Americas . .... .... 194.7 J# 3 +1* 

Far Eau MUal 1572 jS5 +04 

Far East 1653 1741 +03 

Prep, burial 1DL2 MJt* -03 

KS TZT. W6A 1121 -03 

F.xefl InL Imtial. .._ 1275 13* 3 +0.4 

Tried Ire. 1335 1404 *0 4 

SSSSB“:=g 6 

ssa-r^rraB SI .. 


28631 +A* - 

345 M -OX, _ 
2145 *0.4 - 

2S9M +0.5 - 

302* —03 — 


14 2963 *0* - 

IJ 141.4 . - 

22 17TU ... - 

b 0 164J . . - 

81 MB! . — 

46 4049 *07 - 

H 3H « = 

02 3266 +1^ - 

10?-T - 


BoyM Life Instance Ltd. 

New Hall Place. Liverpool L693KS 051-227*422 
RortSthridFd— — B»5 33751 I — 

Basal Lift (IMl UMrt I wn ma rii l Ud 

= 

il,; - 

t-lt F^d {1175 1243 +03 - 

Money Find 11051 1085] — 

Royal Life (IMt LrtuL Part an Fdk) Ltd 
Exempt Man. Fd .*1114.9 120.* *03] - 

bssas-F? -ter ud.| to* - 

Eaenvt Money Fd- 1103 7 109 1] .... J — 

Save & Piwpee Grsop 

4. Gt Si Helen's. London EC363EP. 07W66966 
GtobU Eqxhy Fare) 'n [77 0 -0? - 

Bai Inv Fd 250.b 2652 *0.7 — 

ProgertvFd * 2664 284 1 — 

GifFtf 2095 222.1 +03 - 

DtoMFdl ML5 mj . - - 

MrelWdl J89A |164 . — 

EqoiyPereFd - 493.7 iZZb +1J - 

PrepPent-Fd* 5SL2 5833 — 

AG Bond Fd 1662, 6R0| +0* - 

•Prices on September 7. $YAetdy Orarinqs 
Coatimied an adterert rage Man-Fn rad 
Stnch Exchange Bt h fi t ui Page Sat. 


_ Schrader Ufe Assurance Ltd. 

— Enterprise House. Portsmouth t 

- Equity 14755 500* 

Fixed Interest 043 246* 

_ Managed SH 

_ Deposit 170.4 1795 

z JSSSStzir-SJ S 

z S5f_-rjn:H 

_ General. 1775 1871 

_ CJ« & Fxd rre_ ^ — 1282 HS U 

_ totcxne Accum Mb! 196U 

_ Inuxne Drorib- -. 153.0 1613 

_ Ssogapore A Malay - US B 143.11 


0705877733 

iaa = 


1^1 +oJ — 


vSirCo's (207.9 rma+o* - 

Toiro- Ja?6 - 


^^Sigradhtrad |}fl 

F E 2TR%SSLZ=:Sf 




Lml & General Prop- FtL Mgrs. Lte. 

JL Oueim Victoria St , EC4N 4TP. 01-248967B 

4 - 

Ufe Assar. Co. of Pmnsyfranra 

8. New Rd, ChathanL Kent- .Medway 81Z3*8 

LACOP Units 11331 13.971 - I — 


Managed Fuxt. "J410 9 428.* . I - 

Prices Sep t Next AMir* Oa 1 

New Zeotand St*. Grit. Inset- PLC 
Maitland House. Sorehead SSI 2JS 070262955 


275* +1* - 
19141 *C.fi — 
UK* J — 

6«s "°a — 


Traoci athevreboiM l Life Ins. Co. Ud. 

55-57. High Hafttota WC1V6DU 01-8317481 

Senes 2 Man Fd... -11760 18521 -~J~ 

Series 2 EqudyFd... 97 9 218J ... — 

Series 2 Prop. Fd VI U63 1*34 . - 

5enes2f^TOlreFd. 1*91 1779 - 

Series 2 Money Fd... U82 1349 

Senes 2 (7s*q*Fd-.. 1743 1H3I . . — 

■ trip Invest Fd. 343.1 Mil ■ — 

TiXip UanagedFd. ... 244 1 Z569 . — 

Managed lov. FcL Ir*. 1782 1H7 4 .... — 

Managed lav FA Acc. 2DQ.2 Z1Q 7 . — 

Man. Pen. Ft! Caa - 272 2 286! — 

Tdaa Pea Fd A** — P383 356* .. — 

Trident Life Auoraoce Co. Ud 

London Road doreestre. 0452500500 

Managed- 12165 08 

Property. _Z I 2667 

American... .— • — 6 

U.IL Etgiity Feext — 209.0 
Wqh Yield gB-S 

Sr_ ,r.r.v II 

Mmllhul ffl? 

Fiscal 2093 

SH 

Peln m5S SStZT- 

Pews Giftte9d Acc *63 
Pens. Gtd. Dep -Acc..... 1953 

Pens. Ply. Act- 2575 

Sum Bond Fuad- HJ 
TrihwBond.-.^^ 


UK Equfty.- 
American. .. 
Pacific 


136 g *oi - 
2732+1.7 - 

314* +0 1 — 


Lloyds Ufe Assurance 
20, CRhon St, EC2A 4 MX 01-920 0202 
MuU GwtbScpi ttS»» 

MnjoGIh ADm Sv« B.. 124 Lb 3SI 

OpeBPrep 



♦3.7 — 

+Lt — _ 
. . . 1103 
+LS — 
♦FLT 850 

♦l-* — . 
+1E 1198 




AmersBara Boaf, High wreoreie 

UK EtprtiPl Faad . .C569 27D. 

Higher Inc. Fuod IlfO WJ 

property Fund. DOT 9 21BJ 

FraSlreerew Fund .B 77 8 U7 . 

irtri LvtbedSecs Fnd Mi BJ 


Ctd PfOOSttFnnd.— W55 

Mill America Fmd =. all 
Far EaM Fund. ...... 129.2 

Intel nMuiMI Fort .. JhJ9 
Mixed Fund 12265 


21 LM +L4 
1360 *05 
1725} +04 


&varjssi“8au 
3SBS'“©s sii tfo - 

36*5^:81 H35:-' 

Inrt Pro Cjsn 15|5 

ind- Pen M rerad S2'3 Ji . 

ft* Pm fep Adtra l^* - . -r , 

Sure PeSon f im* Prvra AmOW te ton** 

Family Assurance Society 

sar.ncsirs- 
mtPZ m M • 

fretuhfU. Fire-din* 131; ‘SSa 


IbC Sri* 7 
EaM&tgt 
in Secs 
GMLGmi 
G rows b Sent 
|nc GrwibSepl 7 

ire Grwth SereJ 
Japan Profrt E«t 
Mi wren Sept? . 


erSept 
CoSesx 7 

Sere? 


8 S' ! 2 ?T 5 “’ 

HKPeri SeM 7 
Ausi Grvrthbept 


Comnnity 5e« 6 

ExlrA IniPtne Sept 

far EjJjbto Sect 

tbqh Ire Sere 6 

incameSepi 6 
Globai Sirdar Sn* 6 

Ll ftl 

UK Small Go’s Sept 6 

Man&rwUt. Sept b 

Hanna Sent b 
Oil 6 Energy Septb 

Share 


Property- 140.2 147N+04 — 

ST* -.1*75 1763+01 - 

123*8 = 

- 8E9BBIW.--IIB 9 H-oJ - 

Norwich Union Insurance Granp 

- P0 Box 4, Norwtcb NR1 3NG 0*0322200 

z asM^_!rg6 u,t 4m a: o a - 

UJJJ Fixed Irx Fund 258.7 Z7|5| +lfl — 

- Depodl Fund,.... .11615 170-1 +0.U — 

850 Harwich (Man UR Iremen 

U98 nSdT-^^^TM.l UB9 .. - 

= tSElzr: ^ H - 

= Bas"JB m:~ = 

= N.ih-«Arai^&7 S 2 ,,w *!L b , .1 - 

- Pearl Assurance (tln» FortdsJ LML 

252 HuT Kotooro, WC1V7EB 01-4O5S»*L 

- !S.»Blz=«I H = 

- ZSSmvzrM^ m - 

Ptwrt bma WadUaM l l gr tli rtl Ud 

- Rn. Managed . IW63 *9611... - 

- Pho enix Assurance Co. Ltd. 

4-5 King WUIIatn SL, GC4P 4NR. 01«Zb9B7b 

Z Wealth As-. K7.7 S9« . J - 

Eb'r Pti.Eq E . . .11781 MIN ..1 — 

J Pioneer Mutual Insurance Cre Ltd. 

16 Crtntnr Rd, N WMerlso. L'pOM 051-928 6655 

: 8 aaWi:-rffi} Sj-J" 

' Man Pens Cap Fd I1J52 1B6N I — 

Premium Life Assurance Co. Ltd. 
E.M(Jietlxr Hse . Haywards Heain 0*01 460721 
American Ted. Fd I173D 1833-101 - 

ButldmgShC Fd .... (1170 1 - 


Balanced .1 

Dau Mangd Fd 

DepOsxl 

GsH ..I 

High Inc. 


125 0 13ZC 

HO 0 9*1 

...115.0 122 ( 


indpr-Lmhed Pens. .92.1 97M-01 — 

- Managed Peirurei ...6101 64231+2* — 

DrtxxsnPnoiaa- ~ Jd* 1D3N . — 

Overseas Preston— 157* J66B +L5 — 

Properly Pere+on 2252 0711 — 

special Ex Peouen ...11*9 9 I78.A+04 

2955 Prices Ire Ule Series < Accum Pensions Senes C Acorn 
_ Sepc 6 

- Scottish Amicable Investments 

- 150 Sl Vricera 51, Glasgow 041-2*82323 

Z Ereutr... 11*6* 175.41*011 — 

_ Fixed Interest 139.6 M7.H *ot — 

_ Inlttiiatidnal 17* 4 183 *J +0J — 

Property Ull 117ii . — 

Z CaJiT . . 113 0 119.M *0.1 — 

Iroex Linked Gilt . 19 9 105-3 -03 — 

SSSIarek .m E 

2200 - 

- ar^Sre^Tigo Ull+oj - 

- Do. Accutn . — . — 1464 153 u +d-+ — 

- Exempt. Proa Imt 943, WJ| .. — 

- Do Auien. ... 103.9 1DR g . 

- Exeavl Cash InK. .... 1018 10 77} — 

Da ACam -.112.1 1]2(| - 

E xemni Man Ina — 128-3 JJS| +0* — 

DaAcaxa h*L3 148 N +0*1 - 

Z Scottish EaaitaMe Ufe Assce. Soc. 

- 31. St Andrew Sq, EcSntnxrgtc. 0315569101 

- Mixed 1132.6 URN *0.1 — 

- Equriy .. 1286 135 1 *04 - 

Propity HJ21 Ifi7-S _ - 

- n^Sireerest ... 103 5 wig+OJ - 

irxerrelional.. . _ 1528 160 t -03 — 

Index LUrted . 949 , 99,3 -07 - 

Cash. . _ -101-32 106651 +0101 - 

- Scottish Mutual Assurance Society 

“ 10951 Ymcenl St . Glasgow 041-2*86321 

- KfiMSSr-Ba SHI.:. I = 

- Scottish Widows' Group 

PO Box 902 Ednborgh EKT6 5a LI 0314>55 6000 

liw Pol 5ept 2 B545 NS . — 

MxPbi?5ere2 237.0 2«i .. - 

lay Pal 3 Srot 2 . 235 4 2478 - 

- Inv Cash Sep* 2 1*1.7 1555 - 

- Mixed Fare „ . . . 1438 1515 . — 

Equity Fund ... . 148 4 1563 - 03 - 

Progeny FureL .. 1134 fl94 - 

_ lriSS«nalFund...l»5 139* *2* - 

*655 Fired I m Fund. .140 5 108C+O1 — 

- Index Slk, Fd . ,-.101.4 M6J -0.7 - 

CAihFd 1105 116? +Q 1 - 

- Pens. Mixed Fd Ord 15*5 1A8M+01 - 

Px+sc Eowty Fd Old 1599 16851-0 1 — 

Pens Prop Fd Ord 1205 177 0j +0l — 

Pere IrttnlFdlM .. 1«3 153 J *02 — 

■8721 Pens.Frd int FaOril 1569 164 3*0 4 — 

_ Pew, lrxf5H.Fd0rd UD 3 107JB -0 7 - 

Pros Cash Fd Ord .. BL6 12811+01 — 

_ PM Man $ept 7 M7 h +3^ - 


Barclays Unicom International 
L during Crore SL He* w. Jersey. 055*73741 

SSSiTroa- .“ SSm M 1 J L50 

litirixxcl Tnrn K8676 87*4 I W80 

L Thtrera SL OeuMre We of Mra. C624 232& 
Um-Aodrahan To. . SIS 87-9 *} ^ }-S 

Un+Aud Vweral T.j. . |7b 2 tCM -OJB LJO 

Um-Poul* TnrH !l703 W3a \ — 

UU-lrorriixiKjl Tsi. 173 0 786M 1 1*0 

BNhanggate Conanadity Ser. Ltd. 

PO B»> *2 Douglas I oM 0hS*-23«l 

ARMAC- Segt 3?*ft25 **J&| I 

GOINT-* Sere 5}i3.774 400 ... i 1-3 12 

CANRKO" Se« »QAll 27691 7 - 

Ongiari W *SlO aad ”E1 Nert «U October 3 
Bridge hhmgrnyrnt Ltd. 

GPO Bax 590. Hong Kong 

5sr w #7 "is® « 1 nnr 

Britannia lott. I n vest m e n t Mngot. Ltd. 
Bov 27L ftw+wxxay Haue Qucro Street. Sl 
K etier.JeroeyC 1 QS3A-73U91 

>1 e Hoar wlii.il it FariF 

AmSnwUeepaFd K2 270 24*11 - 

DULir Inc Fa. . So 790 08*x 11 DO 

SUngdCarr-cyFd 981-001 LJO 

Firo Irani ffcOZJ 2125 — 

Gold FuoC . . ..BliaO L401 -£*5 3 78 

Nomuncha In SFdT .-B12 12 1304 

Universal Greeth Fd RO 956 1078-0381 — 

tNew dealmgi SeiXiuCer 19 


Ham inn FdL Mgn. tC.I.) Ltd. 

P O bo* 8b. Goermey 0481-26521 

Cranai Rcserar Fong ttlh.75 16 761 0 24 

C I Fuad - UJ7 B 358 g 2 23 

Lproal Sn. Find.. ,IJ27.1 134C 216 

3eri»xi inaune Find [109 7 114 3 +Q7 10 U 

OdlaiHunir Fired [51.015 10K rODW 12 50 

Tran, tat Trust Bl 189 1 751 +C3K 2 40 

hem. Bred. Kl0*.3» 11199 964 

Im Eoreiy B771N 2.125 158 

Inc S«9V. A-SUS. ffifcl »» 

Im Svs 5 . B2 45 758 — 

CahcPa Ass. Fired 'A' R1 099 L102 — 

Galled" As Fired'B*|ll 324 1 352 — 

Amer Spec Acc ts .. ttl 05 Ml .. - 

Ht wI tiMB Admin. 4- Man. (Guernsey) 
PQ BA* 71. St Peter Port. Guertri+y 0*812654] 

srerttvssm. Ba -> 1 = 


ID*. 39 1111 
22 CN 231 
U 61 11 

245 2' 


.... Ml 2 J 3 00 

AxK&allan Pert Fa . . )B7 7 *4 51 +12 — 

FsrExttfuxxl ItUl l»S-05 100 

Jersn^nergy Tsl - - ilb.9 1£3 -0.1 

i+rsey Grit |21b 2311+0 1 11*0 

Bfa^- fe iliJ^il 

SES®5?3bb sa*®°i 

L^?S3i F S5*{^5SK 'ftre 0624 4856 
Grit Trust '1.0 M ■ IWJ *70 I 1130 
All Jersey Fwrf-. Drat Dam ire*** 

••Tuesray Weekly— CMal Rrium a*2V 
Brawn SMgtey Tut. Co. (Jersey) Ltd. 

P 0 Boa 583. St Hrher. Jersey 0534 74777 
SlirtingBd Faihl 10017 10184+001(1252 
CaMhmsd an j«xcoat Mt MsreFn and 
^SEriteaHCaMaM. 
Butterfield Mamgemfuf Co. Ltd. 

P a Box 195, HomWan. BtnwB 

Buttress Ethriy 

Bceuros Income . B2.88 3 011 I 1L36 

Price at Aag 8 Next sub axt Sept 12. 

CAL Lny»xt»enre7 LAML) a U W*ed f . 

CAI " L " 1 She artpeewt rare Mowfn ad 
Stock Exchange P odin g x Page SaL 
Capital Asset Managers Ltd. 

Bermuda Hse. S. J-Uris Axe, SL 

The Currency Trust .|7L3 7701 I — 

Capital International Fund SA 
43 Btalrvard RoyM, Luxembourg 
Capital lid. Fund - I 53172 I I — 
Cater Alien Investment Maqaiiwt ]Cjj 
29hBraolSi.SlHriler.JVT.Cl. 0534 7BB9B 

CA Dollar Int Fd f+TO-37 M39! J IE 

CA Gut Em Fd . . K 12.93 13024 -OQS 1077 
Chaitethause Japbct 

1 PawnMn Pun, EC4 01-2483999 

Sssr.^ : m S£ S^W.48 

•hnri a! S ere eo he r 2 Neat tub day Srtxt+Trirr 19 
Charterhouse Japbct C on eocy MngL Lid. 
R.O Box 189, St HeUrr, Jersey 0534 746B9 

Contxal huh C i ni u i CI Food* U4 


^ sfr°i 


Henderson Baring Gratre 
1901. Edinburg Tower. Hongkong 
Australia . .B1D47 112« 

Sana..:... EK MJ3 = 

ZaaaFiM . . S37S2 *004.059 — 

Malay S-ng S27 It 23 891 — 

PjcJ* Fd U5hlh IhVM.OUl - 

Bond Fa iHO 429 10953 1095 

HM- Samuel & Co. iGueymeyi Ltd. 

B LeFebvre St . St Peter Port. Guevovey, C I 
Gucrforv Tst 1292 2 312 61 I 755 

HM Samuel Investment Mgmt. IntnL 
P 0 Be- 63 Jersey 0534 7*029 

UK Eqixnrv 1C I Fol (196 1 7090 J 2 50 

UKSiUr Fro WiJ 1030 1»04 I lift) 

int Mxx (Growth Fo ) |lb7 1 179 Bj ( — 

lot Comrecy Fwx) 

0 Mjr» I DM4i’« 

1 Slertmg - - - - J film I I _ 

SwvFroac . . 1 Eri5 87 I — 

U S S S22 29 - j — 

UMHrtlv* Ull 62 17 2M-B10l - 

8«262% Berao, Sxriberthnd. . Trira 33426 


OiuTter/Humalif Commodities 
31-45. Grecian Street. EC7V 7LN 01*004177 
RndiecrvFd 1S142 73 UOT I + 1 

Niro dea’ng date Od 3 
Rea Brothers UoM) Ltd 
29AU«t6L0iregiavUiM . .. 062* 21K4 
Bond Fund KU» ll?>d I OK 

Richmond Ufe Asi. Ltd. 

4 Hill StireV. Dbuffav, RhM. 062C 23914 

Com Trial 128 0 «« 

Dromtind Bond ..Ml T)S — 

GciB Bant . |S 7 5 27.1S • I 4 — 

5trtimg Dranri Bd. 1*901 lJ7 9d-004 924 
Uk GUI fund 1 158 1 1*8.3 +0 31 — 

ftothschdd Asset Mhugcnmil 'C.I.I 
Sl Julren't a. Sl Prur Pi. Gumnry 0481 26741 
OC American Fd* . .143 88 413 . . 7 0* 

DC 5m Co*** . . 1765 l«g 1*6 

DC Cnnxiwdilyt i»4 f««j 2«* 

DC Otr Conxtly* .519 59 42 111 ( b4 

OC HoraLgrart jiv w. 360*1 1 — 

•Prreev Sent 7 Nrd arartna Srpt 21 Pixri Aug 


Hen dejtreg Sept M •“■Pecre ami 15 Neri 
oral mg Srp IS 

oc lot. ^ssfe?L(ar w, fflsflS74i ju» 

Sn aapeerri P»W MowPri and 
Stock Cxchanpe DeaKrax Pope SaL 
Royal Baidt of Canada Funds 
(TOC brent Karancrv Ltd . , 

PO Box 246 St Price Pori. Gurrmrv 0481 23021 
Inti income Fd 1*98* ,10*81 | — 

Iwi Capital Fd 11*70 15 41^ I — 

NwrtiAmrauFa K674 7 1hril-0L4 - 

BBC Ml Cwimdn t Ltd 

II £5 — *21 7b *001 

CaiumanS — rOfll 

l StrrlWQ — L 10 73 *0 01 

P-Mret — DMM63 -001 

S+icv Francs - S74079 

Japanese Vrn - 16*27 -2 

Manhgrd Fin) — 4207b — 


B- -iS+J = 


Stuck EttMoge DeaUngx Page Sri. 

Prop. Equity & Life Ass. Co. 

Barter Avp . Scutnd SH 6HQ 0702 333433 

R Silk PrtHi Bond |. 259 4 I I 


brskh+lBI 
sr^ssii. il •• 

Ex liml In- Aug 31 . 224 D 231 1] I - 

L*— — +- Life faium nce Co. L td ... 
FixtaM MoM. In dhl wii WI ii 0703-33*411 
See «8*ccfd rage Morrjri and 

Stay* E xihx og r Beatings Ph gt 5 M- 

For Sure Ule Auuranct Ltd 
ser Sun Life Orel. Avsiaance Ltd 


uss . 

(Starting . . 

O Marks . . 
SwFrancv 
Fr Francs. .. 
S0R*s .. . 
Fur cub 


- 4jSj+CDl - 

- 40 9U - 

12Lt|+0 W _ 

- 285071*03 - 

■adfti [ Lu.IA.hr* 


H unu dy Treat Urea— 1 
CarnMU Ins. (Guernsey) Ltd. 

PO Box 167. Sl Peser Pert. Guernsey 
I rest Man Fd July 2SD845 33101 I — 

Corteza Internatioaal 
10 a Boulevard Royal. Luxentaourg 
Ccoteu Intel . .1 411606 1+8291 — 

Craig mount Fixed loL Mngrs. (Jersey) 
P.0. Box 19S. SL Metre. Jersey 0534 775*1 
Gik Fund Uta» ...1930 931x4 .... J U.BO 

Yatoed weekly Wrdtasmy 
DW5 Deutsche Ges. F. Wertparaosp 
Grunrbura-eg 113, 6000 Fraridun 

tmnta 1008*6 40601+0051 - 

Delta Group 

P O. Box 301%. Nassau. Ba h a mas 

Orta liw AugZ3 BS 46 4M| j + 

Lorioe Agetrs. Ueawmrt Beroon Trt 01-623 8000 

Deutscher Investoient-TrasS 

Manner Landttrasse 13 13. 6000 Fi a n fc l m t 


HK Fond Managers Jersey Ltd. 

Our+ro me. Don Ro. Sl Helirr. Cl. 0534 71460 

Hk* G-l! Fund Acc I1IUI 122 ft J — 

hKG.kFitcMDwi 1 iiUSO 109ft . |10V 

IX. Trust Managers Ltd. 

10. Sl Grwgr^ St . Doupas taM 0624 TSOIS 
IM Crenmoddies Tsl 1148 9 15791 | — 

Hr a oratart oty Cxi 5 

IGF Managenxetd Services Inc^ 
c o Rrp-stran, P 0 Box 1044. Cayman Is , BWI 
Intern) Geld Fuad 14117 97 12387J I 2 91 

N.V. loterheheer 

PO Bex 05*90. The Haqgr Hoiten d 

EanrraldalOHrrPcrMDFINTO - 1-0271 2 32 

lnternhUonal Bond Trust 

2. Boriraarti Royal. Luxembourg 

CIS A NAV Sept 7 IJlflJh — l-0(U| — 

CIS B NAV Stfl 7. Jil2*8 — 1*00) | — 

Imncta Investment Management 
29a Broad Si. St Hrtre. Jsy. Ci 053* 77522 

Gill Growl* Find 1113 94 14 571 1 14} 

Gill Iwornr Ftmd 114 58 TtFi J H-S 

Gill IFutars Fund Ill.OOl I.OWi -T| 7 60 

JartHne Fleming A Co. Ltd. 

46th Flora. CamuugM Dritr, Hong Keng 
j r join 1st tvj R71 — . 050 

Do (Acorn J VI 944 — — 

J f. Japan Small Co rrt Ckl — . . — 

j f jacaiOrairaie® sl7»*9 — — 

J F Eastern Tst >KSl5?H — 14 

Do (Acorn ) MffChl — . . — 

J r pjc Sees {Inc ) 45 21 - 110 

Do (Accum ) . . 15 57 — — 

JF Intfil Tsl 56 00 — 0 50 

Du (Accum). . 46 04 — — . 

J F 51k (it Asia 1st *29 52 — 2 2 

Da (Accuml . 43096 - - 

J F. Phil . .5T20 - 39 

JaumA PacdK Covlsl 41521 — 4 40 

Australia Tst >6.91 — 1 — 

NAV Sept 5 Nra dealing Sea 12 
LeraoisAgens iGh Flxrang&Co Iri 01+38 5856 
CaPUaacd an adhmd oa** MawFrl and 
Stack Exchange DxaJwpt pagr SaL 

Leopold Joseph & Sons 'Guernsey) 

Nani Ct . Sl Peter Prat. Guernsey. 0481-26640 
L J A S Curtrncy Fuad 
Teirgrane Maragcv for latest prices 

LJ.lMc+WUFd- KJ199 12451 .3 — 

LJ. Sterling Fund. IU683 1684] .] — 

Klerewort Benson Group 

20.rrnctardiSL.EC3. 014238000 

Gurrmey toe. . .11246 136 7) . 4.16 

Do. Acorn .... 1836 201 3 41* 

K.B EurOMMInc. £1472 14874+013 8*6 

ICB EmtondFa Acc (1574 15 90a +014 86* 

K 8 Fa. EasWGmy.) LU 09 136* +018 

k 8 OJ) Fund _£3149 113* . 10 57 

K.B. IMl Fund 121 48 — 1 J3 

KB JOWnFiraS . . ita*9 - ..066 

KB Stert Asset Fd Lib 855 15861 - 


Japanese Vrn - VhAjT 1 -2 

MarogrdFwid I — 4207*1 1 — 

Dad) Drahngs 

Royal Trust Intel. Fd. MngL Ltd 

PO Box 19V, Si Heller Jersey 0534 27441 

Sterling F id Im Fd 110 795 08*74 IlDMlrt 
internauoisu Secs . |U IM 1 2x3 I 1 l] 

loiniuiwnal Brad li&8W 0BW{ 1 1U81 

Pi«rs ea Sept 7 Nrxl oranra Sere 1* 
SCI/Trch SJL 
2 Bmrrwsra Royal. Luxr+nhoreq 
SCI Tech Nav . 151066 ~ l-OOH - 

Saw ft Prosper InfenutioNi 

P^Boxn. Sl HridV Jrrvrv 0534 73933 

Find tntamt Fmdx 

DriXMtknark Ud ** 1*97 105M 07N 5 21 

Dffr Fnl IM ** B841 4*3 , J d M 

Sl Tint )Vl«i 1209| +3 ft »» 

Ten Bond** |I 1W 1.4341 l 5 14 

1)451 15*41 +09) 1 13 

tTsauw ■ fes sa^fl = 

^hAmeruan* jg,* = 

iiK?7 isia-f^ rs* 

H llidtlcurreiey Innw Fwdt . , _ 

Hi S pon - 19® 

0 Mula 1DOO - I 8 81 

1 Sterling I 1 * 1 ,. “I 

Vrn . 1 100)0 - I I 5 46 

117*0 1 74 IM -0 II 014 

•Srot 5 **sm 7 ’“Sere B 
(Weekly dralrvl tOxH* draiwre 
Schrader Mogt. SrrvKn 'Jersey' Ltd. 
PO Box 195. SI Helre. Jersey 0534 27561 

See id latent Pape MauFii and 
Stack Eachanor Dealing! rage Sals. 

J. Henry Schrodrr Wagg & Co. Ltd. 
|20Cheaosde. EC2 Ol-VCMXW 

Am In Tsl Auo 31 (474 65 I 8.1 

Asian FdAugSo . 27 J* 1 55 

Chraosate Srpt 7 41* 35 - *nft 7*J 

Darlwg F fl Srpt 7 44185 4 1C -017 *50 

japanFirw Sep 1 414 59 15*9 0 25 

Irafxfow FnAuoJI 14329 06 - - 


119 II -I V 
16 hjj -0.H8 


ai-lA2hOO0 

24 65 — I 8.1 

22 2 * 27 2 * 1 55 

.16 .15 — +(118 2 94 

i41A3 4 10 -air 6 50 

.14 59 15 69 0 25 

329® - - 


nut Schroder Unit Trust Mgn. Int. Ltd. 


_ 0o« 27.7 Si Peter Port. Uses nsey 


Mnpd Cwicv . j 
£ Fixed I mere 1 1 . . 
( Fowls 

{ Fixed Interest 
Equity 

Hong Kong Fund* 
Id n Oi Ltfr knar 
Mngd Cir ix.T Lrir Fd 
| Fixed Int Lite Fa 
£ Equity Lite Fd 
4 Fixed Im Lilr Fd 
5 Cqirty Life Fd 
( Managed Lite Fd 


547 3 570 51 

xAJ *57 M 

118 8 147 II 

41(751 ] ll*w 

U 884 1 9971 

[Hid* 34x2 b 732a 
u ML UA 
AB4* *218 


0*81 2B750 
I 7 01 
1 ?*0 


J a’ 
050 
-eii‘ 297 


U 09 13 61 

1149 1151 

2148 - 

15855 15 86! 
1 017* toir 


n-;:B£3 = 


Unit) B u rata ra Lambert 

77. London Waft. London. EC2 014283200 

Winchester DMnlU Ltd. NAV Aug 31 

WticOMer Overseas Lid. NAV *09 31 S10.13 
VAnch+aer II S Reserves Ltd. Cur+eni yield B6 
Dreyfus Intercontinental Inv. Fd. 

P.0. Bor *0712. Nassau. Brionas. 

NAV DL86 33091+0881 - 

Duncan Lawrie In*. MfL Ltd. 

Victory Mae. 3 Peter Pon. Garinhey. 0481 28034 


TyndaR Assxnance/Petttipns 

18, Caoyoge Road. Bristol. 027Z 732241 

3- way - zaa+i-o - 

Do Pros 3092 - 

Equity... . — 317 J +lf — 

Bond- - - — 264 ! +2.1 — 

Property. .... . — 19L4 .. — 

Overseas In* - - 158J +J* - 

UKlrw . . — 279 J -0 2 — 

Deposit...-. 1895 

Man Pr* - . — 

Equity Pen. — 

Bond Pen. „ — 

Pn» Pen _ .. . — 

Dep- ran — ^72 277458 
U K Equity .. MW 157 fl -1.1 - 

= 

MU::'zS22 ^3 3 = 

Pa a si o n New Saws __ 

UKEqnty 1139 9 1473 -OS - 

lAccun Uralsl 145 8 15l3 -Ofl — 

North American .... 1570 165 R +53| — 

lActran tlaiesl — ... jo36 J72|(+5.3 — 

Far Eastern Eipnty. 1711 lg3] +53| — 

lAccuit Unrisl 1HL3 109. 

Fined I reared .. *250 }3Lj 

(Acorn Unrisl 13(L2 137 

Wi' 


Z Victory Hie. 3 Peter Port. Garirasey. 0981 28034 

z ftSSSbrai-zKii SgI:. J IS 

Emson ft Dudtey Tst. MgL Jrsy. Ltd. 

P.tL Boa 73. SL HeOrr. Jersey 053473933 

"f 00 E-D.i.C T. 1938 10261 .. .) - 

- The EngSsh Association 

- 4 Fore Street, EC2 01-9209120 

E. A Income Fd.* _ jftl . *501 . .. 1A15 

- E. A Starting* — ©4-31 8f3S .. - 

= l&gSvivr.Pn 

- *Neai reolMg Sept 14 “Nmd dfaftig So* 30 

_ Eraratape Mma g mmm t Ltd. 

- GmwiOe Hie.. SL Heller. Jersey. Cl. 053*7*007. 

= r l^a z 

Z Eurobond Hekfingt N.V. ' 

- Preensaal 15. WWroraad. Curacao. 

- London Arams Intel 1/3 WfarsHp Sl. LondM EC2 
Tri oi-Sb boiL Treex- aaiSjre 

- EiroHUp .WBOO 1*591-. I - 

S.G. Europe Obflgathun S-A- 

9, Aurora ae ta Lrixene Lux unh t a rq 

^r^rVri F ^i^* H T^. u ^8'r 

32241 Eurnpe-Oliligxiirars | 442.40 l-DO« 144 

- Eurotax Itwestiaents Ltd. 

Z ^K^1sWSSa^ 0,M ” 072733166 

_ EurtSUa In Fd ..11117 117 61 . 1 — 

- Executive Ufe (C.LF. Matagera Ltd.) 

z P.0 Boa 1063 Grand Cayman BWI. 

_ Trans Aitntc Gwth Fd B116D — I ■ I — 

- F ft C Mgmt. Ltd. Inv. Advisers 

_ 1. LUrtvcr Pountney Hill. EC4. 01-623*680 

_ FAC Atlantic Fd. SA I $13.95 I 1 108 

FAC Orreaal Fd.. .1 S24 63 I I 0*1 

_ Prices Aupro 31 Wrridy dMmgs 

~ Fidelity internal tonal. 

~ 9 Bond Strom. 5l. Metre. Jersey Cl. 0534 71696 

- Dealers. 3J2DL P 0 Bo. 67a Kxreraon. Btmau. 


ttssssTTCi j -1 - I J 53 

Korea Internattom Trust 

Food Man.: Korea Invest. Trust Co Ltd. 

co Vickers da Costa Ltd. King WOloo SlrreL 

landau EC4. 01-623 2494 

NAV wan 6.407 .44M. IDR value U 559,020 7 lri. 

The Korea Trust 

Daehan Investment Trust Co.Ltd. 

7-510. VotaMteag. Vpngdra re p h Kn . Seoul, Korea 
NAV (September 3. won (USS13S81 

Imre Brothers ft Co. (Jersey) Ltd. 

P 0 Box 108. Sl. Mrlre. Jersey. Cl 0534 37361 

ts.gsis.te.-.PhjLga^iSg 

teRtasarP&Jgn-l 1 ® 

Lae Bros im Asset.. I £51.3550 I . J 5.0 

&K ISJS2-: £&Vlo H 

Lax Bros Im. Asset I 5F2O10B37 J 1 42S 


EK jS.te.g4 a 

Lax. Bros. InL Acc... R+4K4R 
Lai Bros. InL Asset $701 
Lu Bros im Avsei.. LSI.: 
Lax. Bros. iiri. Asset.. WH 
Lax Bros InL Asset . DM25. 
Lax Bros Im. Asset 5F201 
Lax. Bros. Silg. Rn_. £2036 


_ American Van Laid 

_ Australia f I' _ 

DoUar 5+rings To. u) 

_ Far East U' 

_ Framre(r) . . ■ 

_ Meenaiiraiai let 

_ Orient Fund txl 

_ Pacific ut .. 

_ Special Growth lei . 

_ Wbridlll .. — .. 


non. Bernaida. 


Indrr-Uahed 1012 

i Accum Units) 1054 

Mraiaged.. 148.2 

(Accum Units). — . 154.4 

Vaataragb Ufe Assraance 

41-43 MadOo, Sl, Ldn. W1R9LA 01-4994923 

BBWSiiirJBJ fflZZ - 

ham Fd 20S4 219d+on - 

Fired InL Fd. 248.6 26L71 -D.fJ - 

m 1 = 

Vanbrugh Penriom Limited 

41 A3. BAtatax Sl. Lri*.. W1R9LA 01-4994923 

asr----— 8 b L i «J3I z 

Fraeoh OtaesI »4B 2156+06- 

^SBrtadGTq'lZ 103 8^ 1093 -G5 - 

bwn^Sal Matey- 1116 177 S +02 — 

Windsor Lit* Aire. Co. Ltd. 

Royal Afoert Hse, Start SL. Wi ndre 68144 
Investor Units - 1154 7 16281 . I - 

Acnxn Pea UwC_.C66; ZBlS 
Fie*. Ina. Crrarih - -0*3.9 172« .. I - 

Ctatawrd m riSod rare MosMnri 


OFFSHORE AND 
OVERSEAS 


Podlach 7Q6L 8000 Mumui 1, Tele* 524269 

Aouema ... 10X2109 2L78 I — , 

Adhreb* TO 7S I - 

Fondrt pjKg M9J j _ 

Albany Fond Ma na g eme n t Limited 

PO Box 73. SL Helirr. Jersey 053473933 

AtaanySFAlCti .. |S243 7574}Uri -...1 LID 
Urn d»wg Sept 9 


^8h« AUhS^wtri Mmagemndirtri. 

See Mfiera f rage 
Slue* Kn r*i ul Daaltaps page SaL 

Andsver Futures Ltd. (Adv: Thnmte) 
c i MIL' Bank ri Benmria 809-295 4000 
KAVAug.31 ... | S73 8* 1 I — 

Aiteithmt Securities (C.l.) Ltd. UXcXh) 
P 0. Boa Sl Heller Jersey 0534 76077 
Dollar Imcme Tv tf' llOai *9*9 "*2 ?l U * 

Co.1Srax.TsL.. . (785 820ft +01 1220 

Vrn Brari* WO SEft 5?; 

SirairegFdr 1157 1 1ST ft 0 9 

East foil A Eiu»* 1 192.4 207 M 060 

Ned UMliiq *5rt* 7 TSta 14 

B.IJL Bond inuestetcats AC 

10. firavrrsirasse Crib 301. Zaq. SwnrrrSuna 

Borer Sfd Auq 19 . KflObN ll.OT I - 
Baerbank (Overseas) Ltd. 

Wr+J Wma BratoroL liraml Caynun 
LrarererJ Sart5FA.lSI.100 1.1011 *ll - 
Bank Of America Intenutisnal S-A. 

35 Bdule+.wd Royal, Lii.erifc6urfl C D 
Wortdmvest Jiac . I5U5 94 11* 531-0*21 1209 
V.uraa w+r*i» on Wntn-vljr. 


AmemanAssmir.j.JSBSM M.13J-0ffiq OE 

JH . 

Far East (f 3510 16.86 -O S 057 

Fnwre(r) . . P2JW 13^ -0W — 
imrenai tonal in fenyi 0.45 

Orient Fund Cxi — C6 76 S lft+AJJ — 

Pacific ul .. _ £148.72 156 W -g » 022 

Special Growth (/) . 0*t8 15 *3+006 — 

Wtafdixl .. _.. .. £3160 33 If -am 1» 

CuittFund 1 ** ** 7 2MI H3BQ 

American InL Tv III 79| 854+02 550 

Mat Inc Tq lx* . 690 7 i 3 « S 

S Fixed ire. Ta tr> 1525 5*ft+OilM.B0 
# Prices a Aug 31 

Five Arrows Australia, Equity TsL 
P O Bro R237. 56. Pitt Sydney. Autt. 
JavcLn Equ Tsl — IASL40 L4ft I 73 
Fleming Japan Fund SJL 
37. rue Notre- Dame. Luxembourg 

Plena tx, 169.90 - I i - 

Frankfurt Tract Investment— GmbH 
Wlesmau L D-6000 Fran* furt 

rarSSUt Fi:«5 - 

Free World Food Ltd. 

Bucrcrilrld BWg, Hanutton, (k i n aita. 

NAV ... . —I 5191 78 I I - 

G. T. Management (U.K.) Ltd. 

Park Hse .16 Fmttuey Cecus 
Tri 01-628 8131 Tta 88*100 

ts.&Er’-Jtt* w.5|is 

823raLSto"r"oJ*^ t Ils jSH 0M 

G T iSa Starling .. 1=3 57 44 51 *085 LT7 

G.T. AaaraUa Fd .. .. £4006 -0-35 lffi 

G T. Bond Fund- S1054 l£S 

G T Dollar Fd. ... _ 0788 - 084 

G.T. Wr.iStatalFd- £25*9.^268* . 0.9B 

C T Mai Tec* Fd >15.62 — 

G T Honda) PMMnoer. U7 86 — 

JSU-feT IS 

+*« 

G.T Ajean HK Growth SU66 . J 137 

Gurtmore Fund Managers Lrtn. Agents 
2, SL Mata A*«. London. EC3 01-623 121Z 

Bratnrero Ftand B h—c r i (C.L) Udjal (hi 
41. Broad Sl. Sl Metre Jersey m _ 0534-73741 
GP Fund UrttayiTae. (880 93D>4 J 1090 

Cartmnre Fd Mrepn (Far East) LlftaKk) 
1608 Hitfctoson Hse, 10 Hracnurt Rd.. H. Kong. 
Australia Tst — - Mon.B66U 7 HU -I fJO 
Japan Fd . . Turffg jg J46S91 i 0-M 
N AmencanTq stag? 437 29 5211 I WJ 
1*1 Bond Fund Thu mo 136 lObTft-*^ Tte 
HKAPac U Ttt Fr>JHK7857 &400 J 2*0 
Bartnbrt Fund Managers (I0M) (a) 

P.Q. Pox X. Den 9«». Isle re Man Tel 0634239U 

Bgk-'S:B« .1 om 

Atsiorunni GENERALI S-pJL 
p o Box 132. Sl Peter Port, Guernsey, C.I. 

g3?a^ rd ess^ I - 

GrantrUle Management Li noted 
P 0 Bna 73. Si Heitra. Jersey. 0534 73933 
Cramrile im..To. .. K1B83 1L28I I 332 

Next drnlin •» 5*01 1« 

Grindtoy Hpdertin Mngt Ltd, 

P 0. Bo. 414. Si Hclier, Jersey 0534 7034a 

Sue adjacent page Mow-Fri and 
Stwh Exchange Dealings page Sri. 

GwrmeH Mahon int. Fund (Guernsey) 
PO Be. 1S8, Sl Prter Port. Guernsey 0481 2350b 
USSPrrtkMPart. 1520 06 2DW I - 

£ Sterling Eiraireurnl (13 90 13 M i - 
USS Prxr i Aicixn i DO *8 21341 

E Slrrinw Ecaiiv-Urto £13 82 14 26] J 

Pise**, a SrtX Neat OMIX*? Sere 15 
Hambre Pacific Fund Mgmt. Ltd. 

2110 Ca injure* Cenre. Honq kre*J 

SWC3TS , ?..B!Hf SSI I • 


Lloyds Bank fC.I.I UfT Mgts. 

P0.Bnxl9S.Si Hrire. Jersey 053* 27561 

Lloyds Tst OSeos. ..-11321 1405^+3^ 084 

LfopkTr^G-,.rTO6 SW ffl+ B 008, 12.14 
Bert neat's 4“* Sept 14 

Llajris teak fcd wre h — L Eearin 

P 0 BOX *38. Ull Grnna 11. SratenM 
Ser adfMrat p mt rira+Frt and 
Stack EmtaaraBrathOx FUge Sri 

Lloyds Bank International, Guernsey 

P.0 BOX 13*. Gurrmey 0*81 26761 

Airxairirr Frad ... 15186* —1.1 — 

Loins Dreyfus Commodity Fuad 
cm Trustee. P 0. Box 1092. Cayman Islands. 
May 27 Variation *5.7391)8 

M ft G Group 

ThroeQuays.Tra.fr HUI EC3R6BQ 01-6264588 
AllamK Ex Sept*. ..IS .95 84tt I _ 

Australian Er Sryl 7 1521 549j — 

Gold Ea Sept 7 . . SW 77 6320ft . I 272 

tAmun. Units) S92.51 99 4« J 272 

Island 2514 27331 -071 263 

[Accra* lints) (421.5 45&2|-12] 263 

Mamgenwnt ta rt er n uBotat Ltd. 

Bk. of Bermuda Bldg. Berroirix. 809-2956000 
See rapccU pMe Hon-Frl ad 
Stack Eschraige Penlkiffx pare Sri 

Manufacturers Hanover Asset Mgf. 

PO Bo* 92 Sl Peter (tort. Guetreuy 048123961 
Sea adluent page Mra+Frl rad 
Stock rartrenpr deritag* Page Sato. 

Midland Bank Tst Corp. [Jersey) Ltd. 
28.34. Hut St. St. Hrtre. Jersey 0534 36281 
Mai Bk O'storoCdt [105D 105,51 +06J 11 37 

Uid Bto >■ Bom (si 14 1 16] .1 862 

Minerals. Oils Res. Stars. Fd. Inc. 

PO Box 194. St Metre. Jersey. 0534 27441 

Mures Sepld - -- JU368 14301+0091 260 

Samuel Montagu Ldn. Agents 

1 14. OM Broad St.. EC2 01-626 3434 

Amrr £q lac (r) IB63 5?ifl ' r i-3 JH 

Japan int (:) . . (50 S 53 <1 +0 31 * ?S 

Mon stg Bn Sept 7 |Ui*2 13*8 ■ ] — 

Mont tntCur Stgt7 . (W 81 103J1 l — 


Amrr £q lac (r) IB* 1 9Q71 r 1 JJ 4 94 fytgc . , 

Japan tot (!l . . (50 8 S3 4| +0 * 4 ?S (jiuct Invest 

S 0, *5?r n r*2 l r 7 Inax 2 ^53 '1 “ lOndOO ft COI 

Mom !« Cur fire 7. |S9 81 103B l - j Throgmtrwnl 

C o rUVu ir il an adiacari pare Mow-FH ari ifmco IrwesL Flu 

Stack lackoare Deauure rare Sat Union- Invest* 

Murray. Johnstone I Inv. Adriser) undWs.' b76 . 7 ' 

163 Mope Si . Glasgow. C2 041-221 S521 {mari 

W 1-1= v^Tn-tam 

Pacdc Fund Aug 31 I *4 63 I I — 42. Essex Siren. 

Nat Westminster Jersey Fd. Men. Ltd. PaiiAmer O't Fd 
23-25 Brood 51.51 Beta*. Jersey 0534 70041 Vanbrugh Fm 

Hire i»s- r a lakn)- -Bj » _>oi J io 33 * M Sl - s ’ 

Eouly Fd (aRlrt . . B2 7 87 Ada 1(1 2 01 vCF Income (A i 

intm Bono Fd (a) ..(65 0 U ft . .J 2.46 VCF C-nwih (C 4 

-Sri day rwry fikus. j. fi. Warinv 

Negit SJL 3 0, Gre s Iran 5 tri 

10s BOiAexard Rural. Luxembourg Erar^ tollSepI 

NAV- ... |U»98 - I I - SSSWSffi 

NXL International Ltd. Warburg Inrt 

P.0 B0» 119, Si. Peter Prat, Guernsey. C I 1 Thomas Sl, Ooi 

Sterling iDecpSU - 167.4 nil I — Mrrc I0M Frari . 

StrrirxiFlird ireere-l |7* 0 Soft I — *4erc Ininl Bond 

Sierlmg Managrd 1732 Z?S 1 — Warbtrag Invi 

E/EZsr-.ki aivl= Ears 

Newport Interna tin nat NUroagement MetcFjr t^iSi 

BS JEmnuu Bldg. Bentkrta 8092954000 KKjafJS'l 

WL = I :i = 


| Fixed Int Lilr Fd 70* 3 759.4 - 

£ Cqiaity Lite Fd 1*34 1*2* — 

5 Fixed IM lilr Fd Sl 240 1 VI - 

5 Equity Life Fd (1893 2014 

t Managed Lilr Fd 110 4 117 5 . — 

Hong Kong LJfr Fo JjtkSSbM b Dili — 
Pncm Srpl 7 Ned 4*4 SeM 14 *Dx«y ding 
Scrtotgeore Kemp Gee MnpnL Jersey 

1, Channg Crass Si HHx+. Jersey 0534 73741 

5KG Cretal Fund p*l £ 269 » I — 

5KG Incranr Frari . 1*3 5 65H ] 8 2? 

c-.il Bowl 1152 9 lfaiol I - 

Securities Selection Ltd. 

Drimirti Hse , St Peter Poes. Gu'nsy 0481 762*8 
Foroxfuno 1187* 8 6*1 J — 

Sentry Auiranu tirterna banal Ltd. 

P 0 BOX 1776, Ham ilmn 5. Bermuda 
ltarareetrari iShtJlli JSlsft 1 - 

Singer ft Friedfinder Ldn. Agents. 

21 Mew St Bistwretr EC2M 4MB 01-623 3000 

WttwM.1. rt'* i 2 30 

Strategic Metal Trart Mngrs. Ltd. 

3 HUI Sum Douglas. 1 0 M. 0*24 23914 

Strategic MrtM Tf. .150848 BBS*! J — 
Stronghold Management Limited 
P 0 Bon 315. St Heller. Jersey 0534-71460 
Commodity Trial. ..(101 88 107 241 . | — 

S reinvest (Jersey) Ltd. 

4, Hdl Sl Dnuriax. Isle of Mars 0624 294*1 

Copper T.un I £1425 ISM-ODft - 

TSB Trart Fuads fCJ-7 

10 Wharf Sl, Sl Hrtirr. Jmey(CI) 053473494 
TSB Gill Fred Luf 1101.8 104 01 112 12 

TSBGlllFd (Jiy.)Lld 1010 10*3 12 12 

ss&.» U“ 

Puces an Sept Nro Ut) ay Sfpt 14 
Tokyo Pacific Holdings H.V. 
intimis Maiagrmera [g N», Curacao 
NAV per Hurt S10964. 

Tokyo Pacific HUgs- ‘Seaboard) N.V. 

1 mum Management Co N.V , Craauo 

NAV per store S81 38 
Tyndall Bank (Me of Man) Ltd. 
tQ. Athol SL.DougLas.lsto <U Man 0*24 29201 

SI* Money Fred . . I — — I I 925 

Tyndall Group 

2 Ktw 51, 5L Hatter, Jersey. 053437331/3 

T0F5L L17.95 19151.0401 131 

(Acorn Stares) . £32 30 3445 -075 - 

American . . . 221 6 ?3*C +4 2 1 89 

(AcOmi shares) 255 * 272 2 +4 8 — 

European ..696 96.0 + 2 C 207 

(Accwn snares) . . 1024 UN* +22 — 

Fra Eastern 226 D 241* »7* 0 73 

(Accun sum) . 2444 2614 -84 — 

Jersey Fd . . .. 1556 1*91 703 

f Now-j Act Utx 1 . 342* ,3/4* . 

Chi Fd . . 112* 114 Bn 10 39 

(Accum dim) 2*76 272 4j — 

Vtctary Horee. Oougtxv Me of Mre 0*24 241U 
Hire lie Gill il24 1)4* 12 64 

(Accun Stars). . 1794 1B3 0 — 

imrnsaUMai Equity 395 * 416 5 +22 — 

Do S ... 5895 622C .005 - 

PatdK Eqiaty 110} 11*2-004 — 

Do S .... 1 640 1 *'3C -001 — 

North Amrr Equity. 838, 883 +18 — 

Do. I .1245 1 115 -00) - 

UK Equity- - - 254 8 2681 -16 - 

Do. S . . J 795 1995 +083 - 

ireer nail Fixed He )W5 JWsf -J* _ 

On V - - 5«50 5 +2C OS'S — 

SlerlmgFi.ro Im 239 4 252 C +14 - 

o£u a?S- Ma - 

Do. S .. . 1570 1655 ‘CC05 — 

SroiiwqDcpOM. . 142 3 1491 + IL2 — 

DoT 2 120 7 235+001 - 

Cramodrty . 33)8 J51 4 -4( — 

Do. S 4970 5 235 -OOt. - 

GOO B2 0 8*4 -04 — 

Do S . I 220 1 .’85 -0005 - 

UK Prnpeny- 203* 214 2 — 

Do S . J(D0 3 110 .OjXH - 

lr»»-rraU. Managrd . 307 1 3+33 -Ob — 

UKUaruged' 2Wi 241 ! - 1 i ~ 

t&Amm lS&*i. 3 $' oa * - 

See adjacent Page Man- Fri and 
Stock E xchange Doalloga Page SaL 
M. G. Tyrrell ft Co. Ltd. 

PO Bo* 415, LOirinn Wll 9NV 

Efwco ’Invert Fd i?# Co IlCVn J 
London ft Cortineraal Bardutrs Lid 

2, Ttuorynornn Ave , LendOn 01*181111 

tfmeo ImesL Fund . (7 0 3 2 725ft-0M» — 

Union- Invertment-GestUsctaft mbH 
ppsttac* 16707, D 6000 Frank! lri lb 

ffiSf- - •■:. G93 83-0, d = 

Uimu ..1010872 »9ft+01ft — 

V.CJL Financial Management Ltd. 

4?. Essex Street. London WC+. 01-3530045 
PanAuter O't fd |S5 87 - I I — 

Vanbrugh Fnud MngtnL inti. Ltd. 

2P-J4 Milt Si. St Hrtirr. Jr+sey 0534 1*281 

VCF Income (A A 8) (12? & 122 a +0 41 8 31 
VCF Crown |C AD) N* 9 976] -OR — 

5. G- Warburg ft Co. Ltd. 

30. Gres Iren Street. CC2 01400 4555 

Enerm hill Seot 7 |H068 - 1+01*1 - 

Mmnt irotx) Auo 31 V15 82 15 97 | 629 

Srtra Rti Auglb. . (SJ5 4* - I I - 

Warburg Invest. MngL (I.O.M.) LU. 

1 Thranas SL Oougos. Isle Ol Man 0624 485b 
Mere I0M Fund .... IMA 5901 +0 II 7 1 

Herr Ininl Bond Fd (3*7 »S +0 U 8 3 

Warburg Invest- MngL Jrsy. Ltd. 

39-41 Broad Stroel, Si Helirr. Jsy C» 053*74715 


109 6 +2 2 — 

241* +71 0 73 

2*14 +84 - 
1*91 703 

3736 . 

114 Bn 10 39 

272*1 - 

at Man. 0*24 24IU 
114*1 12 64 

183 ft — 

416 51+22 — 

*21 ft -005 — 

II* 21-009 — 

l ;jft-oai - 

883 +16 — 


2 2351+001 
351 4| -4 J 
52351-00* 
8*4| -0 4 
1 2Sg-0(»5 

M . _ 


4 b 1121 47 220V 10 

«w7k2114 216S-027 Oil 

I +. .|£23 34 23 M IS 

1 1(14 16 14 711 . — 

tnl R7i7 17.71] 23 


ru OI or+oiixu m»l, oi-nrxxjo u.lihTuSMl IH4 1A 14 711 

- I :i - s r l T ,t> uTT., ”- 71 ' ' 

knot Fred ta x wre w igrare raa) Ltd. REik! ’ pu75JJ — -ODD 

xStSSS.'SSJra.'S- KSST; ■ -Bra = 

NornHUriy Trust Managers L* 4 - iwnsFrors. ” WT5U - -0W 

29, AIM Street, Douglas, tail 0624 21724 IJ SS ISM 12 — -001 

Namaxdr •taut Trial 111 «J7* 1 52M .. I 4.00 vVardlry immtment Service* Ltd- 

taefasia-tefiBlffll'H is ^ ~r’ -ss- -rur 

Norttaate Unit Tst. Mars. (Jersey) Ltd. wrariey Mikkn As Fd[&27 02 2s.ajj 
pn Ravil? Sl Helirr Jersey 0534 77741 WOnfley Bond Trust K1D20 10 4ft 

n riipjr llJsa,OM 1 wardley Japan Trial 1*25 78 26 73 

PacdK Fd Sept 7 .(312.18 13JI4+OW) — I*/— +»___ e iCymiMl !M 


Pacific Basin Fund 

Ida Bore-xvd Rnrat. Umrmooraq. 

NAV . 38674 — J . J — 

Inv Adx U 6 G In* Ungt. LU. LMriM 
Perpetual U.T. Mgrs (Jersey) LU. 

Set ilkcnt Faye Mon.-Frt and 
Stack EjKhure (feillag* Pare Sri. 

Phoenix International 

PO Bo» 77. St Peier Port. Guem 0481 26741 

I mrr -Dollar Fund. ...IS4.38 J-H — 

Fra Ea~J Frari §5 30 Jig — 

Inti Cirrenty Fred ttl 68 1BZI ... . — 

Dollar Fnd tm. Fund *3 54 1B2l ■+ 

Strr. Exempt&illFd IL216 2331 — 

Providence Capitol International Ltd. 

PO Box 121. Sl Peter Prat, Guernsey 0481 2672b.*) 
UK SlOrtmarkel |£1 j fffl'SSS] — 

■ml Slot* mar vet .. . M4 * ’“H — 

Werk) lethnoi&ny *1 2*_ ! ?2N‘??S — 


Wrariey Bond Trust 1*1020 10 4ft I 8 94 

Wraolry Japan Trust |*25 78 26 73 4 067 

WectAvon Secs (Guerncoyl Ltd 
PO Boa 214, St Peter Port, Guernsey 0481 27768 

• Klfl ,J i«l i z 

World Wide Growth Management^ 

10a. Borieiord R»ra>. Lu+emhoug 

Wortdvxldr Ota Fd| JIJJS J-Offil - 

Inx Ad+ M Lu ha Mitt. Lid . London 

Wren Commodity Management Ltd. 

ia SI GxwrorS SI . Douttix 1*M 0*24 75015 

Wren Cam Fund . 128 3 £9.41 . . 

Chinese Fond 70 0 7291 — 

Pxx-omn Meul Fund l!i( 133 3 — 

Vanguard Cmdy Fd . 388 39ft _ 

FntaocU Fraun Fd. B1 6 85 3 — 

Wren iml Fnd • ISO 718 0 74H _ 


Worm technology H 26 
N Am 5io»inartirt 51+05 
Fra East U Ml 

UK Fixrtl lidni-ul il 321 
loll F-xrd Int ilW- 

iml Currency }l 01 J 
axel Uow+ttaVri 11 D*3 
U K Moix-i Marker f 1 031 
jllu 61aix|d Fd 11 212 
OolLar Uanod Fd (51 135 


lwfl-tm 

1 lift -JEDI 


Srntt Ijrgrl R»t+ t7'a 
Aar ox SrmrmDn 7 Nea drata 


a Varmorr 7 Nea dralaaq Srpt 14 
Far Orest Fred Matt >Jrauy> 
see Royri Trait Inti. Magi 


*72e«) NOTES 

— Puces are m pence uuesi otherwise nrikuated and 

— rhtnr drskpuird 5 wuh no raefis trier in U S 
dollars Vaeldl °x(shox«nmljrii xolurnn) a'lpw lor all 

— taiying ■■aprmes a Otlerod onees include all 
22 rxprnn b Today' 1 p. xv, c Virtd (used on eller 

nnas i ra-cr t Esipnaird. g Tout's opening pt<r 
h Distritiutien free of U* Lixr+ p Prnodic 

_ ureimran osutavee olaw. s 5 njl» Oremuon 
_ ms wane e x Offerod prior umrak-. an i-xpemps 

— axceoi agent"*. tOrtmissior y Ollered pr-ci- xxludes 

— all ranrini-sif hDugri ihroupinuiui)e<i. Z Previous 

day's price 5 Gurrmey gross p Suspended 

14 4 VH-ld Delore Jersey la- I £. ssridrre.an 

Si (My dbaxaDie to nunLOir Dooms 6 Viria 
colunn shows dnuulnrd rdlr at NAV incrrsiw 


V -\ 





Financial Times Friday September 9 19S3 


COMMODITIES AN D AGRICULTURE 


Australian 

grain 

conditions 


promising 

WASHINGTON — Crop condi- 
tions were rated good through- 
out Australia's grain belt in the 
week ended September 3, 
Reuter said.. 

The joint agricultural 
weather facility of the U.S. 
Departments of Agriculture 
and Commerce said in its inter- 
national weather and crop 
sumary, that there was wide- 
spread spraying of fungicides 
in New South Wales and 
Victohia to contend with stripe 
rust disease. 

In Queensland, there was 
some early harvesting of the 
northernmost portion of the 
wheat area, but in general, the 
crop was two to three weeks 
behind average development. 

Most of the wheat crop is 
still in vegetative growth stages 
and weather conditions will 
affect yield prospects during 
the growth stages 

In Argentina, the second 
consecutive week of rains 
brought an end to the long dry 
spell during the planting 
season, the departments said. 

Topsoil moisture supplies 
had improved considerably it 
reported, aiding early vegeta- 
tive growth of the wheat crop. 
Wheat yield prospects have 
substantially improved. but 
weather conditions during the 
next two months will determine 
the outcome, it added. 

The recent rains also im- 
proved pre-planting conditions 
for Argcntin's maize and other 
spring-sowing crops. 

Mostly dry weather covered 
Brazil’s wheat and coffee areas 
and the dryness in recent weeks 
over Southern Brazil highly 
benefited agriculture. 

Mild weather promoted wheat 
development, pushing the crop 
into the reproductive cycle i-nd 
early grain formation period. 

The dryness in Sao Paulo 
aided citrus and coffee harvest- 
ing. 

Dry weather in northwestern 
China and parts of the North 
China plain in the week ended 
September 3 benefited maturing 
cotton, maize and soyabeans. 


LME plans own private compensation fund 


BY RICHARD MOONEY 

THE LONDON Metal Exchange 
hag decided to go it alone on 
private client protection by 
joining its own compensation 
fund Tather than joining in a 
scheme being drawn up by 
London’s other commodity ex- 
changes. 

Under a plan announced yes- 
terday, the LME will guarantee 
deposit refunds in the event 
of the failure or a member com- 
pany up to a maximum of £7.500 
per client. 

This figure is in line with 
compensation allowable under 
the Banking Act deposit scheme, 
from which commodity ex- 
change members are exempt. 
It is also likely to be the maxi- 
mum compensation offered 
under the scheme being con- 
sidered by the other exchanges. 


At a meeting, the joint ex- 
changes committee “ noted ” the 
LME's decision to operate its 
own compensation fund and an- 
nounced the formation of a 
formulation committee to draw 
up its own plan. The committee 
is expected to hold its first meet- 
ing towards the end of this 
month. 

The flurry of activity on client 
protection in the commodity 
trade has its origins in the re- 
port issued last year by Pro- 
fessor L. C. B. Gower which 
highlighted the present unsatis- 
factory situation. 

He is to publish a follow-up 
review later this year and the 
commodity exchanges are eager 
to demonstrate their willing- 
ness to put their own houses 
In order rather than risk re- 


strictive Government control. 

The LME attributes its re- 
luctance to row in with the 
others to the “ fundamental dif- 
ference " of its own principal's 
contract system from the clear- 
ing house system operated In 
the other markets. 

This means that LME mem- 
bers and their clients take their 
own risks while other London 
exchanges work on a risk-shar- 
ing basis. 

Financial details of the LME 
compensation fund have not yet 
been revealed but it will be 
financed by a cash fund sub- 
scribed by members backed up 
by members' guarantees and, 
if necessary, a catastrophe in- 
surance policy taken out on 
behalf of the exchange. 

The LME's reputation for 


probity and financial soundness 
may enable it to operate its 
plan mare cheaply than if it 
threw in its lot with the others 
but Mr P. G. Smith, its chair- 
man, denies that this was a 
major factor in its decision. 

“The money factor has not 
played a great part at all," he 
said yesterday. "It is simply a 
marter of mechanics." 

The Metal Exchange still 
hopes it will be able to co- 
operate with the joint ex- 
changes committee in other non- 
financiai aspects of client pro- 
tection such as the drawing up 
of a code of conduct for brok- 
ers and the monitoring of 
accounts and aims to maintain 
close contact with the formula- 
tion committee. 

The LME's decision is not 


thought to have come as a great 
surprise to the rest of the 
commodity exchanges. It has 
always been fiercely independ- 
ent and proud of the trusting 
relationship its members have 
with their clients. There have 
always been doubts therefore 
about it accepting any dilution 
in the control it exerts over its 
members' operations. 

There is. however, a growing 
body of opinion within the LME 
in favour of the adoption of a 
clearing house system for metal 
trading and some traders, 
including those who operate on 
other markets as well as the 
LME, wiil view with disquiet 
the apparent inability of the 
commodity establishment to 
present a united front in the 
face of attacks from without. 


Conflicting desires in rented farm sector 


AGRICULTURE Minister Mr 
Michael Joplin g proposes legis- 
lation to alter the present farm 
tenancies arrangements. Exist- 
ing tenancies — which include 
rights of succession for two 
generations of close relatives — 
will continue but new tenancies 
wiP be for life only. 

The other main provision will 
be- a formula for fixing rents 
according to the quality and 
productivity of the land when 
farmed by a competent farmer. 
Where landlord and tenant can- 
not agree, this formula is to be 
worked out by arbitration under 
the terms of the current Act. 

The new measure is the result 
of a compromise between the 
NFU and the Country Land- 
owners' Association. The 
former is under pressure to try 
and make more rented farms 
available to the young farmers 
who flood from the colleges 
every year. 

But landlords are not particu- 
larly keen to let. The reasons 
are obvious. A farm with a 
tenancy is worth only half its 
vacant possession price. Income 
from rents is treated as un- 
earned income and there are 
other fiscal disabilities. More- 
over, most fanning is reason- 
ably prosperous and landlords 


FARMER’S VIEWPOINT 
By John Cherrington 


who get possession would sooner 
farm the land themselves. 

It is difficult to see from these 
proposals any increase in the 
number of farms to rent. The 
landlord and tenant system has 
been declining for a long time. 
At the turn of the century. 90 
per cent of farm land was 
Tented. Today the figure is 
under 40 per cent, and is 
probably still falling. 

Some would say the system 
has outlived its usefulness. In 
much of the 19th and early 20th 
Century, landowning was valued 
as much for its prestige and 
sporting advantage* as for its 
economic returns. 

Only institutional landlordism 
is increasing. Oxford and Cam- 
bridge colleges, the Church and 
other ancient foundations have 
been joined by insurance and 
city companies. They do not 
suffer the fiscal penalties of pri- 
vate landlords. Some still let 
farms to tenants and would 
probably continue to do so as a 
matter of policy. 

When the proposed altera- 


tions first surfaced. Mr Peter 
Walker, the then Minister of 
Agriculture, refused to bring in 
legislation pleading a number 
of excuses including lack of 
Opposition support 

NFU leaders have pledged 
their agreement but many 
tenant farmers are more than 
scepticaL The rent fixing for- 
mula was put forward to woo 
them. 

This has alarmed the land- 
lords and their agents. At pre- 
sent, an arbitrator is directed 
to take account when fixing a 
rent, of rents willingly agreed 
between landlord and tenant. 
There are few of these ex- 
amples around, but a certain 
number of farms are let by ten- 
der. Agents are said to produce 
the tender fieures of some very 
high rents offered and threaten 
tenants with them as a soften- 
ing- up process when raising 
rents. 

Tenant farmers say that these 
high offers are a form of key 
money, willingly paid by a far- 


mer wishing to expand acreage 
from a cheaper base and pre- 
pared to spread overheads. But 
tenants say this should not 
apply to the ordinary farmer. 

The land agents see no way 
in which a system based on such 
vague criteria as land quality 
could ever work. What better 
criteria could there be, they 
ask. than the competitive bid- 
ding of farmers in a free mar- 
ket? 

tenanted farms have been pur- 
chased on a yield basis of 3 per 
cent, and investors, particularly 
corporate landlords, wish to 
see steady improvements in 
return and capital value. 

If rent fixing disregarded the 
scarcity effect of the tender 
process and had to rely instead 
on academic or bureaucratic 
criteria of land quality, any- 
thing could happen to values — 
and of course to agents profits. 

Their anxieties can only be 
aggravated by looking at the 
position in France, where rent 
fixing is based on land quality 
and actual prices for produce. 
Rents in general appear to be 
about 10 per cent of gross 
returns. In England today they 
approach 25 to 30 per cent. 


World cotton 
estimates up 

WASHINGTON — The Inter- 
national Cotton Advisory Com- 
mittee CICAC) has estimated 
1983/84 world cotton production 
at 65.21m bales, compared with 
last month's forecast of QS.iflm 
bales and 67.75m bales in 
1982/83. 

The group’s monthly report 
put 1983/84 world cotton con- 
sumption at a record 68.4fim 
bales, up from 68.30m last month 
and 66.80m bales in 1982/83. 

The ICAC said world cotton 
stocks at the end of the 1983/84 
season will total around 24m 
bales, down 3m bales from a 
year earlier and representing an 
end to the world surplus. 

The increase in cotton con- 
sumption will take place mainly 
m China, the U.S.. India, Egypt 
and South Korea, it said. 

Cotton consumption in China 
will reach a record 16.7m bales 
in 1983/84. up from 16.1m boles 
in 1932/83, it said. 

Cotton use in the Soviet Union 
should advance to 9.1m bales, up 
60.000 bales from 1982/83. Con- 
sumption is likely to be un- 
changed in Eastern Europe, the 
ICAC said. 

Consumption in Western 
Europe is projected to increase 
slightly in 1983/84 
Reuter 


Aluminium 
futures 
rally after 

setbacks 

By John Edwards 

ALUMINIUM futures 
on the London Metal 
Exchange yesterday after the 
setback suffered on Tuesday 
and Wednesday- Cash alumi- 
nium closed £10.25 higher at 
well below the record level of 
£1,114*5 reached on Monday. 

Traders said there was a 
florrv of covering of “ short 
(sale') positions in early trad- 
ing. but the market remained 
highly volatile with some con- 
tinned selling and profit- 
taking keeping prices back. 

However, the upward move 
was encouraged by news that 
Alcan Aluminium has tem- 
porarily withdrawn its list 
prices for ingots in the U.S- 
which is assumed _ to mean 
than an increase Is imminent. 
Alcan has so far not followed 
the move by Alcoa and other 
U.S. producers to lift their 
domestic selling prices by 
5 cents to SI cents a pound 
last month. 

The question is now 
whether Alcan will follow to 
81 cents or possibly go even 
higher. Meanwhile, the West 
German subsidiary, Alusulssc, 
announced it has raised Its 
domestic selling price. 

In Tokyo, Shown Alumi- 
nium Industries said it was 
negotiating with consumers 
to raise prices to Ten 490,000 
per tonne for October-Decem* 
ber deliver* from a range of 
Ten 450460.000 previously. 

Showa raid a domestic 
price of Y500.000 was needed 
to enable aluminium smelters 
in Japan to break even. 

Copper prices were also 
firmer on the London Metal 
Exchange yesterday; higher 
grade cash gained £5.75 to 
£1,072.75 a tonne. But cash 
zinc fell bv £fi.25 to £567 a 
tonne and tin also Tost 
ground. Cash tin closed £74 
slower at £8,553.5 a tonne, as 
speculative and trade selling 
was onlv partially countered 
by continued support buying 
from the buffer stock of the 
International Tin Council. 


2p added 
to price 
of top 
grade eggs 

By Our Convnodhla Staff 
EGG PRICES ore going up 
again, by 2p a dozen for the 
two top grades, and by 4p for 
the smaller grades. 

The latest round of price 
rises, following on last month's 
rises of up to Sp a dozen, re- 
flect corrective measures token 
to relieve the glut conditions 
which depressed prices earlier 
in the year. 

Producers have been reduc- 
ing the number of egg-laying 
hens and this has brought sup- 
ply more in line with demand, 
which has risen slightly as the 
colder weather stimulates in- 
terest in baking and egg-based 
meals. 

• THE BRITISH fishing indus- 
try has been awarded grants 
totalling £3,543,412 from the 
European Commission. The 
grants are designed to modern- 
ise the fleet and encourage 
viable fish farming projects. 

• JAPAN’S TWO rubber ex- 
changes are planning to create 
an “ associate membership '* 
category to encourage trading 
by foreign firms. Associates 
would pay lower commission 
fees and have lower margin re- 
quirements than other outsiders 
doing business on the Tokyo 
and Kobe exchanges. 

• INDIA’S agriculture ministry 
is predicting a large oilseed 
harvest in 2983-84 but private 
oil traders say it is too early 
to make accurate predictions. 

• THE FRENCH fanners' 
union expects output to fall this 
year because of heavy spring 
rain and summer drought. It 
says Government emergency 
measures announced so far 
would not redress farmers’ 
problems. 

• AUSTRALIAN beef and veal 
product tin in 1984 is projected 
at just over 1.31m tonnes com- 
pared to 1.39m tonnes estimated 
for this year. Next year's beef 
and veal exports are forecast 
at 600.000 tonnes compared to 
an estimated 730,000 tonnes 
this year. 


PRICE CHANGES 


BRITISH COMMODITY MARKETS 


AMERICAN MARKETS 
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unless stated 
otherwise 

! 1985 : 


ago 

Metals 

,'£1050 


£950 

Free Mkt... 

,.*1666/1665. 


81586:6)5 


Copper 

Cash D grade-. 

S mthft 

Cash Cathode 

8 months 

Cold troy o* ... 

Lead Cash 

3 month* 

Nickel 

Free mkt. 


£1072.76 +5.75 £1084.25 
£1101.75 +6.5 £1 122.25 
£1040.5 + 6.5 £1057.75 
£1070 +7.5 £1034 £5 
*414.375 +0.75*411.625 
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Palladium 1*164.50 + 0.5 8144.00 

Platinum l£395.05 -O.iS £289.70 

QuicKH Ivert . J, *165:395 *360:290 

Sllvertroyoz... B16.60P , + 2.60 785.B0p 

8 mth s 1034.60* + 2. 10 803.70p 

Tin cash £6553.5 -74 £8627.6 

8 month -£8677.3 j— 64 £8717.5 

Tungsten 1*74.81 , *82.73 
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copra Phiii ...,.‘5640* 
5oyabcoiKU.Sj.£359.E 
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Barley Fut, Nov 2119.30 

MaLra ItMLOO 

Wheat Fut. Nov £124.75 
No2 Hard Whit t 
Other 


—5 1*656 
t-4JS 1*328 
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+ 0.50 £11 6.90 


+0.15 £123.00 
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—i.i - 
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WoirsmtLM lb i*76.B2 
Zinc Cash |£567 


. .873.77 

_ (.35 £585.25 

3 miht '£683.5 i-6.75 £550.635 

Producers -.1*680 *820 


Cocoa ship' t* [£1620 

Fut Dec I21459.5 

Coffee FL Nov£l68B.S 
Cotton A. IndexiMjlOe 

GasOII Oct 1*253.76 

Rubbenkiioi ...i77.25p 
Sugar (Raw) „. £158y 
Woolf ps 64 z. ' 


:+8 '£1681 
+3 £1614 

.+4 £1694 

‘ ,90.15c 

i — 3.5 *261.75 
— 1.26 81 p 
. +1 [£177 

39511 klk>:+2 '385pKIIO 


♦ Unquoted. z Aug-SepL u Nov. 
y Soot- Oct. x Oct-Nov. v Oct. t Per 
161b Oask. * Ghana cacao, n Nominal. 


LONDON OIL 
SPOT PRICES 


Latest 


IChango 
I + Or — 

CRUDE OIL-FOB iS per barrel! 

Arabian Light .. . i2B.6O-2B.70 — 0.02 

Iranian Light . .. ,2B.20 +O.OS 

Arabian Heavy . 26.60 26.65. -0.02 
North Sea i Forties i 30 £0 30.50. -O.M 
North Sea ‘Bronti 30.60 I -a. lb 
Atrium Bonn y Lriit » 30.90 - o.iu 


PRODUCTS -North West Europe 

GIF i* per tonne) 

Premium gasoline £95 297 — 

Gai Oil *250 253 — 

Heavy fuel Oil 1169 171 ! —0,5 


GAS OIL FUTURES 

The market opened £2.00 lower but 
fall quickly os trade end speculative 
selling emerged. A weak New York 
market depressed pnees again in the 

e Unrn oyi. reports Prcmier_Man^ 

Month lYesi'day'si + or Business 


Sept. 

Oct 

Nov 

Dec 

Jan 

Fob 

Mar 

April 

May 


close 

— : Done 

HighGrdei £ 

£ 

£ 

£ 

March. 

1477-78 

+ 3.5 
. + 0.5 

+ 1.0 

j— 3.0 

1481-60 


lYestday's 

+ or , Business 

S u.E. 
per tonne 
249.76 

— 3.50 36 1 .76-49.00 

S months 8700-1 
Settiem't 8585 

—46 

-45 

-45 

8555-50 

8675-80 

-08 

July 

Sept— 

Dee 

1600-08 

1514-15 

1685-26 

1607-98 

1508 

1530-18 


* 

i per tonne 

— Done 

1 

1 


256.75 4£B 259.50-16.25 

259.60 — 3.50 252.00-59.00 
£57. 25 '-AS* 268. 75 -67.00 

264.50 -1.75255.50-54.50 

200.60 1—2.50 163.60-51.58 

240.60 1-2.51)261.00 

249.50 —8.00 — ' 


Turnover: 3,198 (2.541) lots of 100 
tonnes 


GOLD MARKETS 

Gold rose just Sj an ounce 
from Wednesday's close in ihe 
London bullion market yesterday 
to finish al $414-1143. The metal 
opened at S414J-415 and traded 
between a high of $414) -115$ and 
a low of S413-413J. The market 
was extremely quiet with nothing 
in the way or fresh news to affect 
trading. 

In Frankfort the 124 kilo bar 
was fixed at DM 35,815 per kilo 
($415.98 per ounce) against 
DM 35.S45 (S413.9S) previously 
and closed at S413J-414J from 
$413-4134. 

In Paris the 124 kilo bar was 
fixed at FFr 108.200 per kilo 
($417.30 per ounce) in the after- 
noon compared with FFr IGS,000 
($416.44) in the morning and 
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FFr 108.000 ($413.86) on Wednes- 
day afternoon. 

In Luxembourg the dollar per 
ounce equivalent of the 121 kilo 
bar at the fixing was S414.35 
from $413.25. 

In Zurich gold finished at 

$413-416 from S412-415. 

LONDON FUTURES 


Month 


■YesPrOnysi +or » Business 
close — ! Done 


ounce 


Sept 414.50. 14£ +0.7IW, — 

OCt 417.10-17.4 +6.600 417,60 

Nov -420.60-21.5 *0.760 — 

Dec. 1483.9024.2 +0.250424.60-25.0 

Jan_ -42 7.00-28 £ — 

Feb 1431.50-61.7 +0.100. — 

Mar 434.50-3E.D +0.5001 — 


Turnover: 379 (468) lots of 100 troy 
ounces. 
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Cold Bullion i fine ouncel 

Close 1*414 4ial. (£3771| 2781 *41314-414 r£277l 4 -277i«» 

Opening I414U41S (£S77l--278i I412» 4 413i s l£87e-276is> 

Morning fixing . .*414.50 t£27B.095i S413 i£276.3IOl 

Afternoon fixing .1414 l£277.390i *413.35 <£27&.977i 
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(£661= 66-V 

(£39 >4 39‘si 


Victoria Sov 
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■BO pesos Men 
HOC) Cor. Aust 
IS20 Eagles 


1100 1011; (£6768) 

SlOO 10112 |£67-BB! 

*8314-8012. l£B6i» 57UI 
*505* 307+ <£3J3VM)i4i 
*406-409 i£272Ij-274I 4 ) 
£590-600 (£39512 402111 


EUROPEAN MARKETS 


ROTTERDAM. Sep? 6. 
Wheat— (U.S. S per lonna):- U-S. 
Two Rad Winter Oct 168 50. Oct 172.75, 
Nov 175 25 sailers. U.S Northern 
Spring 14 par cent pro tern Sept 184 £0. 
Oct 184 50, Nov 186 50. Doc 190 25. 
U S. Three Amber Durum Sept 204. 
mid-SepVm.d-Oct 205. Oct 209. Nov 
21 J. Nov 20, Dec 20 2 14. Apnf/May 218. 

Mnis-^r-S Throe Yellow Sopl 166. 
On 161 5a Nay 162. Dec 164. Oct .■ Dec 
162 50. J an. Mar 167 50 sellers. 
Arnentme Sept 172. 175 sellers. 

Soyabean*— (U.S. S per tonne 1 : U.S. 
Two YoHow Gull pons Sept 353.50. Oct 
355.75. Nov 358. Dec 263. Jan 367.75. 
Fob 372.50, Mar 375 sellers. 


Soyomoal— 44 per cent afloat 283. 
Sept 282. Oct 282. Nav m Dec 292. 
Nov. 'Mar 295 sellers. Pellets Brasil 
afloat 292, Sant 298.50. Oct 304. Oct/ 
Dec 310 seller*. Pellet* Argentine afloat 
2B8, Aug 251, Sopl 292. OCt 293, Nov 
300. Jan.'Mar 303 sellers. 

PARIS, September 8. 
Cocoa — {FFr per 100 kg): Sept IBM- 
1720. Dec 1771- 177B. March 1812-1816. 
May 1831 bm. Julv 1655 b.d, Sept 1S80 
bid. Doc 1305 bid. 

Sugar — (FFr per tonne); Oct 2207- 
2211, Dec 2372-2380, March 2S26-2S3Q, 
May 2615-2625. Aug 2695-2705. Oct 
2750-2760. 


BASE METALS 

BASE-METAL PRICES were generally 
fir mer o n the London Metal Exchange. 
COPPER dipped to £1096.5 in initial 
trading owing to trade selling, but 
rallied to close at E1104-5 on short 
covering. Trade buying end currency 
considerations were responsible lor 
late gains in ZINC, which rallied from 
083 to close at C688.5. while 
ALUMINIUM closed at £1128.26 and 
NICKEL at £342. TIN was Anally £8672.5. 

COPPER 


18. 15, 12- Kerb: Three months £3412. 
Aftranoon: Three months £3415. 18. 1,4, 
18. 17, 20. 25. 21. 20. 21. Kerb: Three 
months £3425. 25. 20. Turnover: 1,212 
tonnes. 

- Cents per pound. 


SILVER 


t MS per kilo. 

Fob 1 

189.00 

1 dose. 

April-..; 

; 221.40 j 


May ... 

226.30 


Nov 1 

80.60 I 


LME— Turnover: 160 lots of 10.000 
oza. Morning: three months 837, 37.50. 
Kerb: 837.5. 38.0. Afternoon: three 
months 839.a 38.0. Kerb: three months 
840.0. 39.0. 38.0. 37.5. 


j auir. — r*orT p.m. i+o 

COPPER J Official l - jUnofficialj -t 
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SILVER 

Bullion 

+ or 

L.M.E. 

1+ or 

troy oz. 

fixing 

price 

1 

- p.m. 
Uhofflc’l 

- 

Spot .. ..... 

815.60p , 

+2A0B19.25 O t+BTfi 


Cash... : 1067.5-8+5-5; 1072.5-8 +5.75 

3 months 1097-.5 -+8 1101.6-2 +6.25 

Settlem't, 1068 +6.5, — | 

Cathodos> 1 

cash | 1035-6 -+4.75' 1040-1 j + 6.5 

3 month* 1063-5 +6.151069.5-70.5 +?.& 
Settlem-ti 1086 ,+ 6 I - I 
U.S. prod.l - I - i "77-Bl I 


Amalgamated Metal Trading reported 
that in the morning cash Higher Grade 
traded at £1068. three months 
£1098. 97 50. 96.50. 97. Keib: 

Higher Grade: Three months £1097.5, 
97. 99. Afternoon: Higher Grade: 

Three months £1099. 1100. 1100.50. 
01. 01 50. 02 . Kerb: Higher Grade: 
Three months £1102. 03. 03 50. 04. 
04.50, 04. Turnover: 2,1250 tonnes. 

TIN 


...... , _ >+5.5 

6 monthsJ854.85p .+1.B5I — 

12inonthsl895.85p 1+1.851 — 

Sdver” was fined 2.5p in" ounce 
higher for spot delivery in the London 
bullion market yesterday at 8l5.6p. 
U.S. equivalents of the fixing levels 
were: spot S12.175. up 2.7c; three- 
month SI 2.470. up 1.5c: sit-monih 
SI 2.792. up 0.4c; and 12-month S13.436. 
up 0.8c. The ntftal opened Bt 816-818*10 
(Si 2. 18-SI 2,22) and closed at 818Hr 
B19p (S12.18-S12.22). 

COCOA 

Trading conditions wen tslify In- 
active with futures moving within a 
£23 range. Apart from light price fixing 
the physicals reflected the general lack 
of interest, reports Gill and Duffus. 


a.m. + or p.m, 
TIN . Official — Unofficial 


+ or 

— t 


COCOA 


SepL 


[Yesterday's! j 
i Close i+ or jBustnesi 
; Done 


|£pertonne I 
1410-14 : 


-2.0 . 1414-94 


;Yestday'B Previous [ Business 
Month- close dose i Pone 

£ per tonne 

158.60 ! 16D.5- 154.5 

189.00 192.0-188.0 

220.00 ! 224.0-31B.0 
224.10 1229.0-224.0 

83.00 r MLSO _ 

“ Turnover: ~ 706 (1.912) lots of 40 
tonnes. 

RUBBER 

The physical. market opened siightly- 
eesier. drifted lower throughout the 
day eqd closed on an easy gate, 
reported "Lewis and Peat. The Kuala 
Lumpur September fob price for RSS 
No 1 was 256.5 (259.5) cents a kg end 
for SMR20 219-5 (222 0). 

No. 1 Yeetdays. Previous ! Business 
R-S-S. close . close ; Done 

£ per tonne I 

Oct- 1770-7B0 760-790 i — 

Nov 770-77B 787-790 ;775 

Oct-Deo 770-772 785-789 1 786- 778 

JanMch-790- 792 808-810 1600-789 
ApUne. 810-811 [826-628 830-810 
Jly- Sept 829 -831 845-846 [838-835 
Oct-Dec 848-850 862-864 1862-850 
Jan Mch BB7-870 '882-884 [ — 

Apl- Jno 8 87-890 898-910 I _ — 

Sales: Z73 (70) "lot* of" 15 tonnes: 

5 (nil) lots of 5 tonnes. 

Physical closing prices (buyers) 
were: Spot 77.25p (78.50p); Oct 78.50p 
(79 50p): Nov 79.00p (80.76p). 

SOYABEAN MEAL 

The market opened £4 down, reports 
T. G. Roddick. It remained easy during 
the afternoon trading in a narrow 
range. 


— Scotch killed sides 78.0 ta 84.0; 
English hlndouartara 90.0 to 56.5; Bra 
hindquarters 91.0 to 06.0. forequarters 
61.0 to 64.0. Veal— Dutch hinds and 
ends 141.0 to 146.0. Lamb— English 
small 62 0 to 66.0. medium 60 0 to 64.0. 
heavy 58.0 to 62.0: Imoortod: New 
Zealand PL 58.0 to 58.8. Pork — English 
under 100 lb 44.0 to 50.5. 100-120 lb 
45 5 10 49.0. 120-180 1b 40.0 to 49.0. 

English produce: Apples— Per pound 
Bramley new season 0.12-0.14. Howgato 
0.09-0.10, Tydeman’s Worcester 0.15- 
0-18,. - Wofcewar Paarmam... 0-16-0.20. . 
Derby 0 10. Cox's 0.25-0.30. Russet . 

' 0.20-0.22. _Pears — Per .pound Williams 
0.10-0.12. Conturence 0.14-0.15. Straw- 
berries— 8 ox 0.40-0.50 according to 
condition. Rnpteniw-4 02 punnets 
0.40-0 50 according to quality. Black- 
berries— 8 ox 0.30-0.35. Plums — Per 
pound Damsons 0.18-0.20. Victorias 
0.18-0.20. Bush 0.10-0.12. President 
0.30. New Potatoes— 4 BO -5. 50. Mush- 
room*— Per pound open 0 00-0.70. 
closed 0.90-1.10. Lettuce — Per tray 
round 1.XM.4Q. Webb's 2.20-2.40. Cos 
1 60-1 .80. Iceberg per dozen 7.50-8.00. 
Onions— Per 65 lb 3.50-4.00. Cabbages— 
Per 25 lb Pr.no 4.00-4 80. Greens— 
28 lb Kant 3.00-3 20. Cauliflowers— 12's 
Lincoln 3.80-4.20. Cucumber* — 2.00- 
2.00. Tomatoes — Hothouse 12 lb 1.60- 
1.70. Celery — 3.50-4 00. Beetroots _ 
28 lb 3.40-3.50. Turnip*— 28 lb 3.50. 
Stick beans — Per pound 0 JO -0.28. 
Swedes— 28 lb 2 90-3 00. Sugar peas— 
Per pound 1 50-2 00. Capsicums— Green 
per pound 0.25-0.28. Com cobs — Each 
0.08-0.14. Leeks — Per pound 0.30. 
Carrot*— 28 Ih 2.60-3.00. Parsnips— 
28 lb 3.60-4.00. 


NEW YORK. Sept B. 

Trading In gold and silver was 
featureless and limited due to the 
Jewish holiday with activity confined 
to profit-taking as fresh news remained 
locking. Copper attracted light bargain 
hunt*** as dealers withdrew and con- 
cern over the Chile situation mounted. 
Sugar traded in e tight range with 
selling remaining overhead on concern 
over the largo open interest in spot 
October. Cocoa came under pressure 
laie in the session as early buying by 
dealers . (ailed., to- -sparks speculative, 
interest m light of uncertainty 

NEW YORK 

rtOCOA 10 tonnes. S/tonne* 


surrounding the new crop. Cofloe was 
generally steady reflecting a lack ol 
fresh news. Cotton doeed higher os 
traders covered positions ahead of 
the USDA crop report duo Monday. 
Heating oil attracted long liquidation 
and speculative selling in response 
to a cut in wholesale prices in the 
north-east statu due to good avail- 
ability ol products. The grain and 
soyabean complex traded in a narrow 
range ahead of a private forecast of 
malxo and aoyabesn production 
- echeduled for- release after the close 
at trade, reported Heinold Commodities. 


Cash 0575-80 -45J 8552 B 

3 months 8700-1 —40 8675-80 
Sottlonvt i 8580 —42 — 

Straits £.- : *30.42 +0.05 — 

New York 


-74 

—64 


Tin— Mom ing: Standard: Cash £8600. 
8580. three months £8730. 20. 15. 10. 
05. 8700. B701. 8700 Kerb: Standard: 
Three months £8690. 85. BO. 80, 85, 80. 

75. Afternoon: Standard; Three months 
£8680. 85. 60. 75. 80. Korb: Stan dard: 
Cash £3555. three months £8670. 75. 

76. 77. 76. Turnover: 3.835 tonnes. 

LEAD 

j sum. ;+ or ; p.m. j+ or 
LEAD Official j — [Unofficial — T 


! £ ' £ I £ 1 £ 

Cash-.. ..[ 263-. 2 5 —.25 265-J25 -.126 
3 months 273-25 -5 — 273 .25 • - 

Settlem-t 263.25 -.25. — | 

U.S- Spot — i *19-24 I -... 


Lead— Morning: Cash £263.50. B3.25. 
three months £274. 73.50. 73.25. Kerb: 
Three months CJL’3. Afternoon: Three 
months £273. 72.50, 73, 73.26. Kerb: 
Three months £273. 72.50. 72. Turn- 
over: 12,900 tonnes. 


ZINC 


i a.m. : + or p.m. !■+ or 
ZINC | Official i — lUnofficdali — f 


£ , £ . £ 1 £ 

Cash 1 573.5-4 -.125 966.5-7.5 -fi£B 

3 months E83-.25 -1 ; 6834 -5.75 
Settle m - t. 574 


Prlmw’ts 1 — 


■43-.7B 


Zinc— Morning: Cash £574, three 
months £591. 90. 89. 89.5. 89. Kerb: 
Three months £509. 88. 87.50. After- 
noon: Three months £587. 85. 84. 85. 
86. 87, 86. 85.50. 85. 84. 83. Kerb: 
Three months £580. 87. 88. 88.5a 87, 
88, 89. Turnover: 9.300 tonnes. 


ALUMINIUM 


-l - - i - 1 - l + _? r 


AJumlnim a .m. ,+■ or, p.m. 

> Official — - : Unofficial 


I £ • £ £ 1 £ 

Spot 1038.5 8 -3.» 1098.5 1100+8.25 

3 months 1126,5 7 +5.5 1128-.S +11 


Aluminium — Morning: Cash £1098. 
three months C112S.50. 27. 26. 27. 
26 50. Kerb: Three months £1128 Yt. 
26 Afternoon: Three Months £ 1127 , 
28. 28 50. 28. Kerb: Three months £729. 
28 50. 28. 29. 30. 29. 29.50. 28. Turn- 
over. 26.950 tonnes. 


NICKEL 


Seles: 3.662 (3.B02) lots of 10 

tonnes. 

ICCO— Indicator prices (U.S. cents 
per pound): Daily price for Sept 8: 
96-56 (96.45): five-day average for 
Sept. 9: 95.85 (95.88). 

COFFEE 

Keen trsdo and commission house 
Interest in a narrow range produced an 
BCtive session, reports Drexel Burnham 
Lambert. Despite early afternoon com- 
mission house pressure, values were 
able to close steadier as selling orders 

gradually ev a pora ted : 

M-crr lYost’day’sj + orl Business 
COFFEE j aogg 1 _ | Done 

| ! i 

Sept. ‘1704-05 . + 1,0. 1705-95 

Nov : 1688-89 ;+4.0 I 1689-80 

January ,...:i676- 77 .+ 7.8. 1676 69 

March. >164546 +9.0 < 1646-39 

May 11622 37 1 + 9.6 ■ 1633-20 

July- 1598-DO 1+4.5 1 1600-98 

BepL_ >1680-90 , + *.9 i_ — 

"Sales: 3,290 (2.679) Iota of 5 tonnes. 

ICO Indicate prices (U.S. cent* per 
pound) for September 4: Camp, daily 

1979 125.63 (126.30): 15-day average 

126.30 (126.25J. 

GR AINS 

WHEAT 1 BARLEY 

lYestrday's + or {Yeotdav'a + or 
Mnth.' close | — | close j — 

j I : ! 

Sep...! 323.10 [ ; 136.60 . + 0.25 

Nov...' 124.75 +0.15 119.30 +O.H 

Jan...; 127 J5 -0.151 122.25 -0.20 

Mar...[ 130.06 ! — 0.15> 125,00 +0.20 

May.. 132.75 —O.IOj 127.20 +0.10 

July J 139.85 — I — _ 

Business "done-^WIwat: "Sept "l 23120- 
2.75. Nov 124.75-4. 25. Jan 127.40-7.15. 
Msr 130.05-29.75. May 132.70-2.36. July 
135.70 only. Soles: 336 lots of 100 
tonnes. Barley: Sept 116.60-8.25. Nov 
19.30-8.50. Jan 1/2.25-1.55. Mbt 125.00- 
4.30. May 127 .00-6 £0. Sales: 332 lata 
ol 100 tonnas. 

Wheat dropped 60p on country sell- 
ing but improved in sympathy with 
barlsy, Barley saw a good two-way 
shipper trade to improve from SOp 
dawn, repair* Muirpace. 

HOC A— Locational ox-farm spat 
prices. Food barley: S. East 115 80. 
W. Mids 113.60, N. East 113 80. The 
UK monetary coefficient for the week 
beginning Monday September 12 is 
expected to remain unchanged. 

LONDON GRAINS— Whost: U.S. Dark 
Northern Spring No. 1 14 per cent. 
Oct 134.75, Nov 135.75. Dec 138.25 
transhipment East Coast sellers. 
English (eod fob. Nov 127.75. Dec 
129.75 East Coast sellers. Mobs: 
French, Sept 144 transhipment East 
Coast seller. Barley: English food fob. 
Sept 118 East Coast Scotland, Oct 122. 
Oct/Oac 124 East Coast sellers. Sept 
119 paid East Coast. Rest unquoted. 


Dec. -197.nl £8.0 -1.45 199.5D- 37,80 

Feb 20l.60-02.i0 — 2.20 205.00 02.00 

April 20B.W-gy.5fl — Z.75 308 JS8 

Juno <190,56-03310 —1.75 200.00 

August 199.1 Ml. 00 -2.75' - 

October 191 JM1.00 —5.75 191.50 

Sales: 339 (194) Ion of '100 tonnes. 

SUGAR 

LONDON DAILY PRICE— Raw sugar 
Cl 58.00 (£157.00) a tonne for Sept-Oct 
shipment. White sugar £181.00 
(£180.00). 

Reports that vessels ware being 
delayed in the Philippines through lick 
of sugar at the pons lilted prices over 
the day, reports C. Czatpikow. 

No. A Yest day's! Previous ' Business 
Con- I close I close i done 

tract 1 j [ ^ 

£ per tonne 

Oot 199.25 -M.4S187.S4 > 189.75-97 £0 

DOC I78.75-7B.00 170,26-76.50 178.25-37,00 

Mar- 188 JM-MiJQ 1 187.00 150 £5-87 £0 

May-... 1 193.00 -95.50,' 19 1.50. 82 394. 75.93.0a 


INDICES 

FINANCIAL TIMES 

BepL~ 7 ~Sopl~ 6. M ,th ago'Y'arago 
291,70 292.32 ' 8B9.63 | 230J36 
(Base: Jufy 1 1952-100} 

REUTERS 

Septra Sept 7 M'th ago.Y'ar ago 

1907.4 '1907.6 ; 1941.0~" | ~1 529.5 
(Base: September 18 1931-100) 

MOODY'S 

Sept. alSepT r M.th ago Y’ar ago 

1076.9 'l080.7 1080.6 lfl09.7 
(Basw December 31 1874-100) 

DOW JONES 


paw , Sept • Sopu TMonth, Year 
Jones , 7 1 ago |(ago 1 

Spot 144.94145.53 144.24' 1 H.79 
Fus.t 1 151.85,152.08 1 149.76iI5flJ5 
(December 31 1831-100} 



Latest 

High 

Low 

Prev 

Sept 

1975 

1980 

'1976 

1885 

Dec 

2003 

2034 

1995 

2009 

March 

2032 

2062 

2031 

2040 

May 

2065 

20BO 

2065 

2085 

July 

20TO 

2081 

2075 

20B1 

Sept 

2100 

2100 

2100 

2091 

Dec 

2135 

2136 

2135 

2116 

COFFEE 

"C " 

37,000 IbS. cents/fb 


Close 

Hi oh 

Low 

Prev 

Sept 

131.95 

131.95 

131.28 

131.95 

Deo 

129.34 

129.40 

128.51 

129.08 

March 

127.55 

127.55 

1Z7.00 

127.45 

May 

125.65 

125.40 

125.25 

125.43 

July 

124.14 

— 

— 

124.23 

Sept 

122.75 

122. 75 

122.75 

122. S3 

Dec 

121.52 

121.50 

121 JO 

121.35 

COPPER 25,000 lb, cents/lb 


Close 

High 

Low 

Prev 

Sept 

73.10 

73.20 

72-45 

72.45 

Oct 

73. GO 


— 

73.05 

Nov 

74.30 

— 

— 

73.75 

Dm 

74.95 

75-20 

74.35 

74.40 

Jan 

75.70 

75.15 

75.15 

75.15 

March 

77.70 

77.30 

78.60 

76.00 

May 

78.80 

78 JO 

78.00 

78.00 

July 

80.00 

80.10 

79.40 

79.40 

Sept 

B1.3B 

81.10 

90 £0 

80.75 

Dec 

83 JO 

82.80 

82.80 

82.70 

COTTON 50,000 lb, cents/lb 


Latest 

Hteh 

Low 


Oct 

80.35 

80.40 

79.35 

79.80 

DM 

81.65 

81.75 

80.52 

81 .25 

Mcrcli 

ML8S 

82.85 

81.65 

aa ja 

May 

83.20 

83.20 

83.60 

83.90 

July 

*1.30 

83.30 

82.80 

83.40 

Oct 

77.90 

77.90 

77 £0 

77.90 


SUGAR 

cents/lb 

WORLD 

m** 71Z0Q0 lb. 



Close 

High 

Low 

Prev 

Oct 

10.08 

10.21 

10.03 

10.01 

Jan 

10.80 

10.92 

10.75 

10.74 

March 

11.41 

11.52 

11.40 

11.46 

May 

11.71 

11-85 

11.70 

11.81 

July 

1.96 

12. tO 

11.96 

12.05 

Sept 

12-23 

12 J2 

12-22 

12.28 

Oct 

12.39 

12J2 

12.38 

12.47 

Jan 

12.58 

— 

— ■ 

12.00 

CHICAGO 

LIVE CATTLE 40.000 lbs. 

cents/ to 


Close 

HI oh 

Low 

Prev 

Oct 

57.90 

58.20 

57.82 

57.47 

Dec 

68.42 

98.75 

58.12 

58 £7 

Fb 

69.97 

60.40 

59.90 

59.90 

April 

62.57 

63.00 

62-50 

82.55 

June 

£4.52 

64.70 

64.35 

64.00 

Aug 

93.85 

64.09 

63.70 

63.77 

LIVE HOGS 30.000 A*, cents/lb 


Clown 

Hi oh 

Low 

Prev 

Oct 

42.87 

43 10 

42.46 

42.40 


Dec 

Feb 

April 

June 

July 

Aug 

Oct 

Deo 


42.80 

46.16 

48.16 
64.40 
55.07 
54.10 
53.60 
54.90 


43.02 
46.60 
48.20 
54 M 
56.40 
54.75 
53.70 
54.90 


42.32 
45.90 
47-35 
63.76 
55 00 
64.10 
53.60 
64.46 


42.70 
46.25 
47 65 
54.10 
54.95 
53.77 
53.00 
64.50 


GOLD 100 troy ox, S/troy oz 


MAIZE 5.000 bu min. cents /68-lb bushel 



Close 

High 

LOW 


Sept 

384.9 

385.0 

381.8 

36S.0 

Dec 

384.4 

365.0 

380.2 

383 J! 

March 

372j4 

373 JS 

388.4 

371.2 

May 

377.4 

378.0 

373.6 

37B.8 

July 

377.0 

377.0 

373.6 

376.6 

Sept 

348.0 

348.0 

345.0 

347.8 

Dec 

323.4 

325.0 

322.0 

323.2 


PORK BELLI ES 38,000 lbs, cents/lb 


Sales; 3.685 (3.940) lots of 50 tonnes. 

Tate and Lyle delivery puce lor 
granulated basis white sugar was 
£405.9 (same) ■ tonne lor homo trade 
and £267.50 (£266.50) for export. 

International Sugar Agreement (U.S. 
cents par pound) fob and stowed 
Caribbean porta. Prices tor September 
7: Daily price 9.69 (9.90); 15-day 

overage 10.07 (10.11). 

HIDES 

HIDES— Manchester. Leeds (Birming- 
ham). Second clear*. Ox: 31-35.5 kg. 
79.2p a kg. 79.1p a kg withdrawn 
(79. Bp). 29-30.5 kg. 795p a kg, SO.Bp 
a kg (80.0p); 22-25.5 kg. 91.4p a kg, 
91.6p a kg (91.0p). Cows: 25.5 kg, 
88.6p a kg withdrawn, 89. 2o a ka 
(88. Op). 

COTTON 

LIVERPOOL — Spot and shipment 
sales amounted to 14 tonnes. Almost 
inevitably the offtake dwindled after 
the extensive activity earlier in the 
week but users continued to show 
interest in various styles. Numerous 
growths attracted attention. with 
demand increasing in American type 
qualities as well as a few lono suplo 
cottons. 


MEAT/FISH 


NICKEL a.m. ,+ or 1 p.m. '+ or 
Official [ — 1 Unofficial! — f 


Spot .. .... 8325 8 —1 3533-40 + IS 

3 months' 5410-2 . + 3.B; 3421-3 +11.3 

"^NIchet^Momingr Three months EM SI 


POTATOES 


After being inliloliy easier buyers, in 
light trade, lilted prices 10 show gains 
of up to £4 before they eased on 
profit-taking at tho close, reports Calcy. 
and Harper. 


GRlMSfiY FIS H— S upply fair, demand 
good. Prices at ship's side (un- 
processed) per stone: shelf cod €5.00- 
£8.00. codlings £4.0Q-C5 00: medium 
haddock £3.80-£5.00, small E2.&0 £3.80: 
large plaice £5.5Q-£8.QQ. medium £6.00- 
£5.80, best small £4 OO-ES.OO; Skinned 
dogfish (large) £14 00, (itedium) £8.00; 
lemon sole (best) £12.00, (smell) 
£7.00; rackftsh K.00-E4 30: seithe £1.50. 

MEAT COMMISSION— Average in- 
stock pnees at representative markets 
GB— Cottle 96.03 b per kg Iw (+0.55). 
GB— Sheep 132 29p per kg est dew 
( + 14.47). GB— Pigs 79.7ip per kg Iw 
( + 10.53). 

SMITH FI BJ) — Pence per pound. Beef 


COVENT GARDEN— Prices for the 
bulk of produce, in alerting per pack- 
age except where otherwise stated. 
Imported produce: Tam b ore Outapan: 

6.00- 8.50. Minmolaa — Outapan: 5 50- 

6.00. Tangerines — Brazilian Honey, tray 
4.70-5 20, Murccn 3.20-3.50: Austraiina: 
Eliendales 8.00. Orange* — Outapan: 
Valencia Lata 3 40 5.00. 48 6.80. 56 7.7D, 
72 7.40. 88 7.00, 112 6.10. 138 5 80, 150 
5.00: Brazilian: Valencia Laics 6.00. 
Lemons— Outapan: carton 12 0004.60; 
Uruguayan: carton 10.00-12 00; Spanish: 
fi-kg 4.20-4.50: Italian: carton 9.00-10.00. 
Grapefruit — Ouispsn: 27 5.70, 32 6.70, 
36 6.90, 40 6.80. 48 7.40. 56 7 40. 64 
7.40. 72 9.00: Honduras: bo* 6.50-7.00; 
Dominican: 0 00-7.40. Apple*— French: 
Golden Delicious (new crop) carton) 
carton 5 80-6 00. hall-carton 3.10-3.20. 
Murau 10.00: Spanish: Golden Delicious 
(naw crop) 5.00-5.50. Granny Smith 

9.00- 10.00. Peart: — French: per pound 

Williams 0.13-0.14; Italian: Williams 
0.15-0.20. Grapes — Italian: Per pound 
Regina 0.20-0.22. Alphonse 0.34-0.36, 
Italia 0.30-0.34; Spanish: Italia 0.30- 
0.35, Alphonse 0.2S-OJ2&; Greek: Sultana 
0.20-0.21; French: Alphonse 0.25-0.26. 
Peache*— Italian: large trays 2 00-2 80; 
French: 1.50-2.50. Nectarin es - -Italian: 
large trays 3.80-4.80. Plums — Italian: 
per pound Giants 0.18-0. IB, Stanley 
0.12 0.14, President 0 16-0.18. Gages— 
French: 4.00-6.00. Water-Melons — 

Spanish: 15-kg 3.80-4.00. Melons— 

Spanish: yellow 10-kg 2.60-3.00: French: 
large trays Charentals 6.00-5 50, Galia 
targe trays 4.00-4 60. Bananas — 
Colombian: 4().ib boxes 1060-11.00. 
Avocados — South Afnrxin: 5 50-0 00: 
Kenyan: 5.00-5.50. P»w Pows— Brazilian: 

7.00- 7.50. Mango v. — Mexican ; box 800- 
9.00; Israeli: B.00-8.50. Fennel — Dutch; 

5- kg 5.20-5.50. Kiwifrurt — Naw Zealand: 

6- 20-6.50. Tomato es Dutch: trey 1 80- 
2.00 Beefsteak 4 00-4.20. Aubergines— 
Dutch: 5-fcg 3.50-3 80 Onk**— Spanree: 
Greno 25-frg nets 3.80-4 00: Dutch: 50/ 
70mm 4 00-4.20. Capsicums — Dutch: 
yellow 7.50. green 3.50. rad *50-5.00. 
Cabbage*— Dutch: red B.OO, white 8.00. 
Courgettes— -Jersey: 12-fb 2 70-3 30. 
Potatoes— Cyprus: 44-lb bag 4.50-4.60. 
Sugar Peas — Kenyan, per pound 1.80- 
200. Globe Artichoke*— French - 24s 
9 20-9.50. Lettuce— U.S : Iceberg 30s 

18.00. 


Sept 

Oct 

Nov 

Dec 

Feb 

April 

June 

Aug 

Oct 

Dec 

Feo 

April 

June 


dose 

414.9 

417.4 
4909 

424.3 

431.8 

439.5 

447.3 

455.3 
4*3.4 

471. 6 

479.9 

488.3 
497.0 


High 


Low 


417.8 415.6 


424.5 

432.6 
439.2 


Prev 

414.5 

417.0 

420.5 
423 9 
431 A 

439.0 
44&0 
454 8 
462.9 

471.1 

— — 479 4 

— — 487.8 

496.5 496.5 4964 


422.5 
431.3 

437.5 


«4. 7 454.5 
472.6 4725 


MFATtNrt OIL 42.000 U.S. gallons, ' 
cante/U.S. gallons 

Prey 

84.07 

85.08 
85 73 

85.54 
84.60 
83.10 
82^0 

nHANGE JUICE 16.000 lb. cents/lb' 


Oct 

Lateet 

Hfoh 

Low 

83.40 

83 60 

83.25 

Nov 

84.46 

84.51 


Dec 

85.05 

85.23 

84.71 

Jan 

88.0S 

88.07 

84.75 

F«b 

84.00 

84.00 

83.88 

Marr+i 

*2.40 

82.60 

82.40 

April 

81.85 

81.85 

81.85 



Close 

Hi oh 


Prev 

Fab 

83.17 

83.50 

92.65 

ra.es 

March 

63.17 

63.42 

62.65 

62.75 

May 

64.82 

65 00 

64 AO 

64.78 

Judy 

65.62 

66.10 

65.60 

65.57 

Aug 

63.92 

84.20 

63.75 

6332 

SOYARFflMS 5.000 bu 
cams /GO- lb bushel 

min. 



Close 

High 


Prev 

Sept 

917.4 

918.0 

sno.o 

919.4 

Nov 

926.4 

929.4 

aao.o 

929.4 

Jan 

939.0 

943.4 

B33.4 

943.0 

March 

9S3.0 

955.0 

908.0 

956.0 

May 

9R6.0 

sn.a 

943.0 

BfiS.O 

July 

S55.0 

968.0 

945.0 

952.4 

Aug 

925.0 

926.0 

912J> 

319.4 

Sapt 

826.0 

930 0 

821.0 

825.0 

Nov 

757.0 

758.0 

749,0 

7S2.4 


SOYABEAN MEAL 100 tan*. S/ton 


Sept 

Close 

High 

Low 

Prev 

121.15 

121-70 

120.40 



116.60 

11RJRO 

116.10 


Jan 

112.10 

112JS 

IlilO 

112.10 

M »ith 

111.35 

111. 55 

111.35 



111.70 

111.70 

111£0 


July 

111 85 

111.60 

111.30 

111.60 

Sept 

112.00 

112.00 

112.00 


Nov 

110.35 

— 


110.00 

Jan 

109.50 

— 

— 

109.2S 


PLATINUM BO troy Ol, S/troy oz 

C££e Hiih Low SSJ 
Sept 439.2 — _ Aa-i j 

Oct 441.2 444.6 441.0 443.* 

Jan 448.7 449.8 446.0 448J! 

April 4S1.7 454.S 454.6 453 J 

July 459.7 462.0 461.0 4«L2 

SILVER 5.000 troy oz, cente/troy oz 
Cfoae Hiqti Low 

1221.0 1223.0 1218.0 

1227.2 — 

1249.0 1261.0 12S3.Q 

1260.2 — _ 

1282.8 1285.0 1278 0 

1305.5 1306.0 1305.7 
1328.2 — _ 

1353 9 1348.0 1348 0 

1384.8 1332.0 1384.0 


Sept 

Oct 

Dec 

Jan 

March 

May 

July 

Sept 

Dec 


Prs, 
1217 5 
1223.Q 
1246.0 

1257.2 

1279.8 
1302.5 

1325.2 

1347.9 
1381.8 



Cow 

Kfoh 

Lew 

Prev 

Sept 

245.0 

246.0 

242.0 

245.9 

Oct- 

245.6 

245.5 

242,8 

246.7 

Dec 

248.0 

248.0 

-245.7 

249.3 

Jan 

260.5 

250.5 

247.5 

250.3 

March 

252.0 

252.0 

248,5 

2S2.5 

May 

253 .5 

253.5 

251,0 

254-0 

July 

266.0 

255 5 

251.5 

287.2 

Aug 

248.5 

247 0 

2*3,0 

245.0 

Sep* 

230.0 

235 0 

230.0 

238.5 

Oct 

280.0 

220.0 

215,0 

222-8 

SOYABEAN OIL 

60.000 

lbs. cents/lb 


Cloae 

Hi oh 

Low 

P»*» 

Sept 

33.80 

33.85 

33.30 

33.52 

Oct 

33.95 

34.00 

33.46 

33.85 

Dec 

MJS 

34.40 

33.90 

34 00 

Jan 

34.32 

34.32 

. 33.75 

33 J8 

March 

34.20 

34.20 

33.70 

33.95 

May 

33.60 

33.66 

33.28 

33.38 

July 

33.10 

33.10 

32.70 

32.87 

Aug 

31.00 

3100 

30.75 

3120 

Sept 

28.00 

28.40 

20.00 

28 W 

Oct 

28.00 

20.10 

28.00 

-28.10 

WHEAT 

5.000 

bu min 

ems/OQ u> 

bushel 






□nee 

. M'lqh 

Low 

Prev 

Sept 

385.0 

385.0 

383.0 

'382* 

Dee 

405.0 

405.4 

401.0 

402-8 

March 

420.0 

420.4 

416.4 

418.2 

May 

42S.0 

426.0 

421.0 

423.6 

July 

416.2 

418.4 

412.2 

413.6 

Sept 

422.4 

422.4 

418.4 

420.2 


WOOL FUTURES 

SYDNEY GREASY WOOL-Clow (in 
order buyer. seller, business) 
Australian cents per kg, o ct 502 n 
565 0 562 0: Dec 5710? 572 0. Kin- 
Mar 389 0. 590 0, untraded: May 001.0. 

8 ’ 3 - 5 - 615 0. u/t. Q ct 
608 0, 8100, u/t: Dec flie.o, B17.0, u/t; 


1 rni uco joqm 

25.00 (samel cent* per pound. Hew 
York tin S92.0-98 0 (6900-99 0) cents 
per pound. 

Mar 622.0. 625 a u/t. Seles: 7. 

LONDON NEW ZEALAND OTOS'V 
BRCDS— Clean (in order, buyer, aefisf, 
business). New Zealand conta per kg. 
Get 426, 427, 42M23: Doc 422, 427, 
425-424: Jan 424, 427. 425-424: Mar 
433. 435. 435-433; May 444, 4*8. 444; 
Aug 4 56. 467. 454: Oer 457. 460. 

Dec 484, 488. 484; Jan 465, 470. ml; 
Mar 472. 475. nil. Sale*: 59. 
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Financial Times Friday September 9 1983 

CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


D-mark steady on Lombard rate rise 

The JVtnafk «hnw*ll iihi. ... - 


•FINANCIAL FUTURES 


The -D-mark showed little 
chan ge after a half-point rise in 
the West German Lombard rate 
ax Si per cent. The more was 
seen as an attempt by the 
antborities to restrict growth In 
German money supply. 

The do Oar was a little weaker 
ahead of today’s money supply 
figures while sterling once again 
remained on the. sidelines. 

DOLLAR — Trade weighted 
index (Bank of England) 129.0 
against 121.0 six months ago. The 
latest figures on money supply 
have given rise to cautious 
optimism, although fears remain 
about a September bulge in Ml. 
The dollar has recently been at 
record levels on fears of higher 
U.S. Interest rates as a result of 
the U.S. budget deficit and 
money supply growth. 

The dollar was weaker overall, 
slipping U> DM 2.6775 from 
DM 2.6870 and SwFr 2.1730 from 
SwFr 2.1805. It fell againsT the 
yen to Y244J55 from Y245J70 and 
FFr8.0575 from FFr 8.0850. 

STERLING — Trading range 
against the dollar in 1383 Is 
li245 to 1.4540- August average 
L5027. Trade weighted index 84A 
against 84.7 at noon and 84.7 at 
the opening and compared with 
84.6 on Wednesday and 73.6 six 
months ago. The pound has been 


quite steady recently but Is 
beginning to look a little fragile 
against European currencies as 
upward pressure on interest 
rates eases. As wllh other 
currencies it is currently hostage 
to the varying fortunes and 
fluctuations or the U.S. dollar. 

Sterling traded within a narrow 
range against the dollar of 
51.4890-SI.4950, having opened at 
$1.4905, and closed at SL4915- 
$1.4925, a rise of just 5 points. 
Against the D-mark it fell to 
DM 3.9975 from DM 4.01 and 
SwFrs 3.2450 from SwFr 3^550. 
It was also down against the 
French franc at FFrs 12.02 from 
FFrs 12.0550 and Y365.0 com- 
pared with Y366. 


D-MARK — Trading range 
against the dollar in 19S3 is 
2.7315 to 23320. August average 
2.6736- Trade weighted index 
125.6 against 130.0 six months 

ago. Until the recent slowdown in 
UA Ml money supply, the 
D-mark has been at its lowest 
level for nearly ten years against 
the dollar, reflecting the large 
differential between U-S. and 
German rales. A softer trend in 
U.S. rates has failed to prevent a 
rise in the German Lombard 
rates however, with the market 
showing increasing concern over 
German monetary growth. 

The D-mark showed little 
overall change to yesterday's half 
point rise in the West German 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 

amounts 
against ECU 
September 8 

% change 
from 

central 

rate 

% change 
adjusted lor 
dnrergonco 

Divergence 

limit % 

Belgian Franc ... 

44.9008 

45.7572 

+ 1.91 

+1X3 

—1X447 

Dun left Krone ... 

8.14104 

8.17516 

+0 42 

-0X6 

3:1-6425 

German D-Mark 

2.24184 

2X7565 

+ 1.50 

+0X2 

-»-1.0642 

French Franc 

6X7456 

6X6084 

-0 35 

-1.03 

±1X052 

Dutch Guilder ... 

2.52596 

2X4508 

+0.78 

+0.08 

2:1X964 

Irish Pont ..... 

0.72569 

0.724340 

-0.19 

-0.87 

— 1.6699 

Italian Lira ..... 

1403X8 

1357-65 

-3.Z7 

-3X7 

±4.1505 


Changes ara (or ECU. Therefore positive -change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Lombard rale to 5} per cent It 
improved some 20 points against 
the dollar soon after the 
announcement but quickly 
dropped back. The dollar was 

fixed at DM 2.6781 from 
DM 2.6636 on Wednesday before 
the announcement and slipped 
later ip DM 2.6760 later on before 
rebounding to DM 2.6790. Else- 
where sterling was fixed at 
DM 3-994 compared with 
DM 4.024. 

DUTCH GUILDER — Trading 
range against the dollar in 1983 
Is 3.0540 to 2JS755. August 
average 2.9004. Trade-weighted 
index 115.5 against 130.0 six 
months ago. The guilder has 
weakened against the dollar in 
line with other currencies but 
remains comfortably placed 
against its European partners 
as D-mark weakness has removed 
the threat of heavy downward 
pressure on the French and 
Belgian francs, and ensured tem- 
porary stability wllhin the EMS. 

The Dutch guilder showed 
mixed changes at yesterday's fix- 
ing in Amsterdam. The dollar 
fell to FI 2.9965 from FI 3.0160 
and sterling was lower at 
FI 4.4720 from FI 4.5060 while 
the D-mark rose to FI 1.11904 
from FI 1.1186. 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Sept. 8 

’ 

. ! . 

1 1 

Note Rates 

Argentina Rasa... 

« 17.31-17.37 11.61-11.64 


27X5 28XB 

Australia Dollar- 

f 1-1403.1.1410 . Belgium 

BO .40 XI. SO 

Fin bind Markka. 
Greek Drachma .: 

l.BlBi8-1,B22jU 682.D-685.0 1 Denmark 

8X370-8.5600 6.7320-5.7540 iBaneo.. " " 
137.75 158.33 ! 92.4092.70 : German v_ 

14.28-14.42 

11.97-12.10 

5.984.02 

Hong KongDoJiar.Z 1X5 ia-11.46 XzJ 7.665-7.675 Italy 

Iran Rial 1 181.10* 03.05- 'jarrenl!" 

Ku waitDi nartKuri 0.435-0.436 |0X9]BG-0X91B5i Netherlands... 


Luxembourg Fr- 

80.56X0.45 \ 65.88-53.90 

5. 5075X.fi 176 ;0X510 2.5550 
BX910BX966 1.5566 1.5383 
9.18806.1955 13.4800 5.4BX0 
8.19-3X0 , 2X590-2.1410 

1^7501.6770 1 1.12801. 1240 
5.4750 -5.481 5 {3,6710-5.6725 


R B.y 

Malaysia DofiarJ 
Naw Zealand Dir. 
Saudi Arab. Rural 
Singapore Dollar 
SUUtfrlean Rand 
UAL Dirham.-- 

Portugal 

1B3 205 
218 255 
11.7011X4 
3X3-3X6 
1.481X0 
1701B4 

Sweden. ...... 

Switzerland 

United States.... 
Yugoslavia- 


Sept 8 

Bank of 1 Morgan 
England (Guaranty 
Index jChange % 

Sterflng- — . 

84 X 

-6.5 

U.0 dollar. 

129.0 

+ 17.1 

Canadian dollar. - 

92.9 

+ 1.6 

Austrian schilling. 

116.4 

+ 3X 


91.0 

—11.0 

Danish kroner...... 

79.6 

-b.l 

Deutsche mark. - 

129.6 

+6.7 

Swiss franc- — 

150.7 

+ 12.1 

Guild or-. 

115.6 

+ 4X 


sept, a 


iBank; Special 
! rate | Drawing 
I % . Rights 


| European 
1 Currency 
| Unit 


French Irene- 

Ura— 

Ten- - 


67. B 
BOX 
146.0 


—14.2 
-10.7 
4 6.8 


Setting rates. 


Morgan Guaranty changes: overage 
198D-19S2 - 100. Bank of England Index 
(base average 1975-100). 


Sterling 

UJS. 5 

Canadians .. 
Austria Sch 
Belgian F ... 
Danish Kr. .. 
D mark .. .. 
Guilder 
French F 

Lira i 

Yen | 

NorwgnKr.J 
Spaniin Pta 
Swedish Kr 

Swiss Fr 

Greek Dr 1 eh 1 


""'J 


— -0.702816 
8itjlj04Bll 

9.64 

3 V 19.7296 
9 166.4302 
71}. 10.0861 

4 2.80694 

5 1 3.14066 
Bis. 8.46246 

17 ,1675.93 
SI- 257.206 
8 1 7.81942 

— 189.418 
8i a 8.20321 
4 >2.27888 

201} 97.0812 


10.668986 
[0.648927 
: 1.04460 
16.9768 
145.7578 
; 8.17516 
2X7555 
12.34500 
’6.85084 
11367.65 
1208.029 
! 6.33214 
<129.181 
16.7107? 
1.84599 
178.6106 


•CS/SDR rate tor Sept 7: 1.28881. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Sept B 


Day** 

spread 


Close 


One month 


% 

P-a. 


Three 

months 


% 

P-a. 


Septa 


Day's 

spread 


Clou 


One month 


% 

p.a. 


Three 

months 


% 

p.a. 


U.S. 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swrtz. 


14890-1.4950 1.4815-1 .4825 par-0.05c dis 

I. 8320-1.8390 1.8355-1.8365 0.12-0.02C pm 

4-48-4.49 4.47-4.48 IV-IVc pm 

80.20-80.60 8035-8046 12-2C pm 

1432V14.38*] 1433V14-34V «V5V>n> dta 
13890-13740 1.2710-13220 031-03Sp dis 
3-98V4.01S 3.99V* 00* IVI 1 *!** pm 

184.50-186.00 185.00-185.50 17S-440C dis 
228.50227X0 226.80-22730 240225c db 
2382-2392 238S-2387 14-10 Urn dis 

II. 10V-11.15>, 11.12V-11.13V 3-3Vore die 
12.01-12 JOB 12.01 VI 2-0?* 2V-3VC die 


IVdVora die 
0.9O-0.70y pm 
lOV-SVara pm 
IVIVc pm 

Belgian ret* it for convertible francs. Financial franc 00.90-81.00. 
Six- month forward dollar 032-0 37c dis, 12-month 0.62-0. 72c dis. 


11. 76*1-11 A2V 11.70-11.79 
384-367 364V-365V 

28303830 28.09-28-13 

333V-336 324-335 


-0.20 0.12-0.17dia -038 
0.48 0.17-0.07 pm 026 
3.59 4V3V pm 348 
1X4 1M pm 0.70 
-439 8-SVdis -2.40 
-2.17 0.61 -O.SBcfi* -2-00 

4.13 4V-3V pm 3X8 
-18X2 6TO-1206db -18.51 
-14X4 956-11 IBd is -18.24 

-7X4 48V-4SVdis -8.05 
-3.64 KVWi die -3.73 
-2X9 14V16V die -5.16 
—1X4 4V-5V die -1.65 
2X3 2.70-2X0 pm 2.86 

4.14 28V24pm 3.74 

5X5 4V-4pm 534 


UKt 1 .4890-1.4550 1 .4915-1 .4925 par-0. 05c die 
Ireland! 1-1710-1.1766 1.17S5-1.17BS 034-0.28C pm 
Canada 13300-13315 1.2310-13315 0.09006c pm 
Nerhlnd- 2.9940-3.0000 2.3965-2.9985 I.OO-OXOc pm 
Belgium 53.82-52X5 53X8-53.90 6V-5Vc pm 

Denmark -9.61259.6260 9.6125-5.6175 235-2X5ore dis 
W. Ger. 2.5720-2.6830 2.6770-2.6780 OX0O.93pf pm 
Portugal 123X0-124.40 124.10-124.40 115290c dis 
Spain 151X0-15230 152.00-152.10 '70200c dis 
Italy 1.638-1.601 1X95-1.600 9V-W lira dis 

Norway 7X560-7.4650 7X800-7.4650 1. 85-2.1 5cre dis 
France 8.05058X750 8.06558.0600 1X6-2.00C die 
Sweden 7X550-7.9080 7.8990-7.9040 0.90-1. lOora dis 
Japan 244.40-24530 244.50244.60 0.63-OX8y pm 
Austria 19X01BXS 18.8018X1 B.60SXOgro pm 
Swltz. 2.1880-2.1765 2.1725-2.1735 ’.06 -0.96c pm 

t UK end Ireland ara quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 

Belgian rata is for convertible franca. Financial franc 5432-5437. 


-030 0-12-0. 17dia -039 
3.17 0X9-0.78 pm 2.96 
0.73 032-0.19 pm 0.67 
3.90 2.902X0 pm 3X3 
133 14-12 pm 0.96 
-3.24 035-0.75<fla -031 
4.27 2.92-2X7 pm 4.32 
-19X6 33079Odis -18.03 
-14.B0 62072Odis -17.62 
-7.31 3031 dis -7.62 
-332 EX0-6.20dis -334 
-2.88 9X09.BOdis -4.76 
-1.52 235-2X5dis -1.24 
2X6 2.001X2 pm 330 
3X5 19.7017.26pm 3.93 
5X2 3.103.00 pm 5.61 


EXCHANGE CROSS RATES 


MONEY MARKETS 


UK rates show little change 


UK el earing bank base lending 
rate 9* per rent 
(since June 14) 

UK interest rates showed little 
overall change yesterday. The 
market appeared to be fairly 
relaxed, despite a large shortage, 
ahead of today's U.S. money 
supply figures. Overnight inter* 
bank money opened at 9J-9J per 
cent and traded within a very 
narrow band of 9-10 per cent. 

The Bank of England forecast 
n shortage of around £5 50m, 
with factors affecting the market 
including maturing assistance 
and a take up of Treasury bills 
— £200m and Exchequer trans- 
actions — £170 m. la addition 
banks brought forward balances 
£130m below target The Bank 
gave assistance In the morning 
by purchasing £403m of eligible 
bank bills, £52m in band l (up 
to 14 days) at 9 A per cent 
£204iu in band 2 (15-33 days) at 
91 per cent, £21m in band 3 (34- 
63 days) at 9ft per cent and 
£ 12 8m in band 4 (64-91 days) at 
91 per cent Further help in the 
afternoon comprised purchases 
of £134 m of eligible bank bills, 
£47m in band L £74m in band 2 
and £13m in band 4, all at estab- 
lished rates. 

In Frankfurt the Bundesbank 
announced a half point increase 
in its Lombard rata to 5* per 
cent with effect from today, after 
yesterday's ' meeting of the 


central council. Before the meet- 
ing market opinion had been 
fairly evenly divided as to 
whether an increase would take 
place but the Bundesbank 
stressed that the move was 
designed to help counter exces- 
sive monetary growth in Ger* 
many. U will also serve some 
benefit in narrowing very 
slightly the interest rate gap 
between U.S. and German rates. 

LONDON MONEY RATES 


The discount rate was left at 4 
per cent. The Bundesbank also 
announced its intention to inject 
fresh funds into the money 
market through 28-day repur- 
chase agreements at 5.3 per cent. 
The amount is not yet known but 
dealers pointed out that a DM 
4.5bn repurchase agreement is 
due to expire on Monday. 

In Amsterdam the Dutch 
central bank reacted to the 


latest rise in the West German 
Lombard rata by increasing its 
discount rate to 5 per cent from 
4} per cent. At the same time 
it increased the rate on secured 
loans to 5.5 per cent from 5 
per cent. 

In Vienna the Austrian 
National Bank raised its Lom- 
bard rate to 4} per cent from 
4} per cent, leaving its discount 
rate unchanged at 3} per cent. 


I Starling 

Sopt. 8 Certificate 

' nf 


1983 


1 of deposit 


Overnight- 

2 days notice...'. 

7 days or. ] 

7 days nottoe „• 

One month. : 

Two month»....l 
Three months. 1 

Six months 

Nine months.... 

One year 1 

Two years... •...* 


Btt-BSs 
9*95. 
9V B«e 

bt«-be 

SJ* S5> 
10*.9h 


9 10 


BSa-BV 

9ft-9S* 

9Sa-9i« 

001 O* 

101,-1046 


Local 

Local Auth. 

Finance 


Authority 

negotiable 

House 

Company 

Deposits 

deposits 

bonds 

Deposits 




9i(-10 

esfl-gsa 

— V 

— 

— 

— 

— 

— 

101Oia 

9ie-0&s 

— 

— 

— 

Sll-SSo 

ioai* 

ass 

10 

95« 

10 9i* 


10 

96a -B4i 
9H(-10 

101*-9Tg 

«s* 

lOri, 

lO 

9ft-10 

IOBb-IOI* 

10 s« 

— 

10l*-10^ 

IOSb-IOU 

10>2 

— 

HU-llJe 

— 

— 

— 


Bills « 


9-io ; — 


913 

B* 

95fl 


* 15 

9» 

9 a 


Eligible Fine 
Bank Trade 
Bills* Bills * 


9U 

■A-jW 

BJe-BU 


10& 

lOy* 

10* 

10* 


ECGD Fixed Ran Export Scheme IV. Average Rate lor interest period August 3 to September fi. 1963 (inclueive) 
9.930 per cent. 

Local authorities and finance houses seven days’ notice, others seven days fixed. Long-term local authority mortgage 
rates nominally threa y»-rs 11V per cent; four years 11H per cent; five years IIVII’s per cent. «Bank bill rates In table 
ere buying rates for prims paper. Buying rate for tour-months bank bills 9>Vi-9 T a per cent: four months trade bills 
10V oar cent. 

Approximate selling rets for one month Treasury bills SV par cent: two months 5“u par cent and three months 
BSc per cent. Approximate selling rate tor one month bank bills 9V per cant: two months 0S* per cent and three 
months &>*« per cam: trade bills 9»*n per cant; two months S° n D*r cent and three months 9*S* per cent. 

Finance Houses Base Rate (published by the Finance Houses Associa.on) 10 par cent from September 1. 1983. 
London and Scottish Clearing Bank Rates lor landing 9>i par cent. London Deport Rama ior sums at seven days’ notice 

6 P TrMSury Bills: Average tender rates of discount 9X343 per cant. Certificates of Tax Deposit {Sorias 6). Deposits 
ol £100,000 and over held under one month 9V per cent: ona-Uir6B months 10 per cent: three-six months 10** per cant; 
aix-12 months ID* per cent. Under £100.000 0s per cant from September 1. Deposits held under Series 4-5 10 per cent. 
Tire rates lor ell deposits withdrawn lor cash 8 par cant. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


Sept. B 


Short 

term 


7 days 
notice 


Month 


Three 

Months 


Six 

Months 


One 

Year 


Sterling...-...; 
ux. Dollar.,! 
Can. Dollar- -4 
D. Sulkier- ...j 

& Franc 

Deuteohm'rki 
Fr'nch Fran® 
Italian Ura.,.1 
Btig. Franc.. 

Com/... 

Fin. 

Yen.. — 

V. Krone 1 

Asia 6 (Wng.v 


95*. 10 
95* Ms 
av-aie 
&7a-6<e 

876-31* 

05ie 
12 >6-18 
15V16V 


65,-970 j 
012-9-4 1 

09la ; 

BTn-dlS 

il&Sft. I 

10171* j 


Bae-95, 

8-1-9 rc 
6-fit 

410-4U 
5&-5U 
IBB* -18 70 
17-1712 


71,73* | 73*Xi* av-0. 

7 >*-75* i 8M-at B J Bl«-85* 

G*|-7 ■ 61a f ■ ® 7 6-7 

14V- 14V ■ 145e 151* 1 1530-1578 

9,t-Bti I Bfr9i* I 


Ore-9 if. i 

9*< 9 l a I 
0t*-6nr ! 
45eXig | 

| 

179a-lS4 ■ 

si*-gs* j 

091* 1 

03* -670 
U3|.12 1* 
101Oi a 


101010 

lOA-iOra 

i 

Wr-5Sa 
I 4A-4J* 
6-5 1 iT 
16it.l63* 

, ieic- 1 # 

; sst-ioi* 

I 910-95* 

; 6*-6h> 

! 10a-*OA 



MONEY RATES 

NEW YORK 

Prime rata 11 

Fed Funds (lunch-time) 9V9 1 , 
Treasury bills (13-week) 9.07 

Treasury bills {26-weekj 9X9 


GERMANY 

Lombard 5.5 

Overnight rata 5.K) 

One month 6. GO 

Three month* 5.95 

Sis months 6X5 

FRANCE 


NETHERLANDS 


Discount rate . 
Overnight rata 
One month ..... 
Three months . 
Six months 


9 

P4* 

6V-61* 

6V««2 


FT LONDON INTERBANK FIXING 


3 month U.s,doUara 

6 month U.S. dollars 

bid ID | otter 10 1« 

bid lOSrlfi 

offer 10 r.‘l8 


Intervention rat* 12.2S 

Overnight rote 12A 

One month 12X75 

Three month* 12.4375 

5 Ht month* 12.60 

JAPAN 

Discount rate BX 

Call (unconditional) 8X9375 

Bill discount (3-tnomh) 6.78125 


S CERTIFICATES OF DEPOSIT 

One month 9.56-9. US 

Three months 9. 7-9. 8 

Six month* 10.05-10.15 

One year 10.46-10-66 


LONG TERM EURO S 

Two years HVII’e 

Three years 11 7 *-12 l » 

Four years 12-124* 

Frys years 1ZV1 2 1 * 


SDR UNKED DEPOSITS 

One month 6 u u*B > u 

Three monthe 9V9*r 

Six months SV9 7 , 

One year 9V1CP* 


■ - w and eflared rates lor 51 Ora quoted by the msrket to *w« 

S2SS It ™ «b «orktofl day. The banka sral^al W«traUta»r 

Tokyo. Deutsche Bank. Bsnqua Hntaisto 4* Pwta and Morgan 

Guaranty Trust, 


SWITZERLAND 

Discount rote 

0 vo might rato .... 

One month 

Three months 


ECU UNKED DEPOSITS 


4 

2'i-34 

fiSk-V* 

4*i**4'i* 


One month ... 
Three months 
Six months ... 
Ono your 


8^-S'. 

Shi'S*!* 

5>h*-10h» 

10h*-10’u 


Gilts easier 


Gilt prices lost ground in the 
London International Financial 
Futures Exchange yesterday. 
Initial trading saw contracts 
improving quite strongly with 
the December price gaming 
from an opening level of 105-14 
to a high of 105-29 compared 
with 105-01 at Wednesday's 
close. However late selling saw 
the price fall to 104-23 at the 
close. Demand seemed to fall 
away as supplies of Treasury 
94 per cent 2988 “A" stock 
became exhausted and the 
market subsequently turned 
Sentiment was also Influenced 
round from its firmer start, 
by a lack of improvement in 
UJ5. instruments in Chicago. 

Euro-dollar prices were 
firmer but finished below the 
day's highs. Early trading saw 
prices gain ground in reaction 
to a firm finish in Chicago on 
Wednesday. The followed a 
surprise injection of funds into 

LONDON 


THREE -MONTH EURODOLLAR 
Sim point* Of 100‘A 



Close 

High 

Low 

Prey 

Sept 

SOXO 

90.20 

90.13 

90 05 

Dec 

89.60 

89.66 

89 58 

89.46 

March 

89 XI 

89.33 

89.30 

89.15 

Juno 

89.11 

89.13 

89.05 

88.34 

Sept 

88.93 

— 

— 

88.75 


the market by the Federal 
authorities and a general down- 
ward revision in U.S. Ml money 
supply estimates for today's 
weekly number. However there 
was little follow through with 
trading hampered by a virtually 
static cash market and little 
incentive gleaned from early 
trading in Chicago. The 
December price opened at 89.63 
up from a previous close of 
89.46 and reached a high of 
89.66 before closing at 89.60. 

While keeping cash prices 
just a little weaker from 
Wednesday, the prospect of a 
better tban previously expected 
U.S. Ml money supply figure is 
not likely to change the 
market’s current reliance on 
this erratic number to guage 
future trends. However there 
are signs that the expected' 
September bulge may show 
signs of a crash diet 

CHICAGO 

U.S. TREASURY BONDS (CUT) 

8% 5100.000 32ntf* of 100% 


Latest High Low 
Sept 71-07 71-23 714)5 

Dec 7023 71-06 7020 


Volume 2.522 (2.017) 

Previous day's open bit. 5X53 (5X11) 


THREE-MONTH STERLING DEPOSIT 
£250.000 point* ol 100*/. 


March 

June 

Sept 

Doc 

March 

June 

Sopt 


7007 

8027 

69-16 

6007 


70-20 7005 

70-07 6027 

6024 69-16 

6020 8007 


71-13 

7028 

7012 

6031 

6020 

89.11 

65-03 

6028 



Clou 

High 

Low 

Prav 

Sept 

90.50 

90.50 

90.44 

90.42 

Dec 

90.08 

90.09 

90.03 

89.95 

March 

89 78 

89.78 

89.74 

89.65 

June 

89.60 

89.60 

89X0 

89.42 

Sopt 

89.34 

89.34 

89.30 

89X2 


March — — — 


II S. TREASURY BILLS (IMM) 
Sim poinia of 100 % 


Volume 1,480 (756) 

Previous day** open Int. 3,736 (3.B86) 


20YEAR 12*4 NOTIONAL GILT 
£50.000 32n ds of 100% 


Close High Low Piw 

Sept 102-11 102-30 102-11 102-19 

Dec 104-23 105-29 104-23 105-01 

March 104-10 104-30 104-10 104-21 

Jun* 103-28 — — 104-10 

Sept 103-14 — — 103-28 

Volume 3.733 (3.759) 

Beals quota (clean cash price of IPiH 
Tieeaury 1998 la** equivalent price ol 
near future* contract) par to 08 
(32nd*). 


Doc 

March 

June 

Sept 

Doc 


La teat 

90.45 

90.14 

89.95 

89.82 

89.61 


High 
90.55 
90X3 
90.01 
89 82 

88 64 


Low 
90 44 
9014 
89.94 
89.78 
89 61 


90 48 
90.17 
89.96 
89 79 
88.61 


March 

June 


89 48 
89.32 

89.47 

89 44 
89XA 

CERT. DEPOSIT HMM) 
51m points of KM'i 




Latest 

High 

low 

Prav 

Sept 

90X6 

90.44 

90.36 

90X9 

Dec 

89.75 

89.90 

89.73 

89.80 

June 

89.17 

89.2S 

89.16 

89.18 


STERLING £25X00 S per £ 


Clou High Low Prav 
Sopt 1-4920 1.4925 1-4900 1-4880 

Dec 1.4937 1.4960 1.4920 1.4908 

March 1.4SG5 1-4970 1.4855 1. 

Volume 440 (6S8) 

Previous day'* open int. 952 (1.007) 


THREE -MONTH EURODOLLAR (IMM) 
Sim points of 100% 


DEUTSCHE MARKS 
DM 125.000 S per DM 



Latest 

High 

Low 

Prav 

Sept 

89.79 

89X6 

89.79 

89.B4 

Dec 

89.29 

89.42 

89.28 

89.35 

March 

88X8 

89.08 

88.98 

89.00 

June 

88.77 

88.85 

88.77 

88.79 


STERLING (IMM) Sa per £ 


Clou IHgh Low Prav 

Sept 0X735 OX73S 0.3731 0X716 

Doc 0X778 0X784 0X770 0.3758 

March 0.3815 — — 0.3802 

Volume 209 (54) 

PteviouB dey*a open int 440 (417) 


SWISS FRANCS 
SwFr 125X00 S per SwFr 
Sept 0.4803 0.4603 0.4899 


0.4584 



Latest 

High 

low 

Prav 

Sept 

1.4916 

1.4945 

1.4906 

1.4S75 

Doc 

1.4940 

1.4980 

1.4920 

1.4895 

March 

1.4970 

1X970 

1.4950 

1.4916 

June 

_ 

_ 



Sept 

— 





Dac 

— 

— 

— 

— 

GNMA 

(CUT) 




8% 5100.000 32nds of 100% 



•• 

Sept. 8 

Pound Strung 

UX. Dollar | Deutschem'k 

JapanesaYen 

FrenchFranoJ Swiss Franc 

Dutch Guild 

Italian Ura 

Canada DoilaifBelgian Franc 

Pound Bts+tinfl 

U.S. Dollar 

rl - 

0.670 

1X98 

1. 

3.998 

8.670 

565X 

844,6 

18.08 

6.056 

5X45 

8.175 

4.475 

8.999 

83B6. 

1599. 

1.836 

1X31 

80.40 

53.89 



0X50 

0.375 

1. 

91X1 

a . 007 

0.818 

1.119 

596.9 

0.459 

80.11 


Japanese Yon 1,000 

8.740 

4.089 

1DX5 

1000. 

32X3 

8X90 

18X6 

6557. 

5.030 

820.5 

■ ■. 


0X32 ■ 

1X41 

5.526 

303.7 

10. 

8.700 

8.723 

1985. 

1.587 

66X9 


Swiss Franc 

0X08 

0X60 

1X38 

1105 

3.704 

1. 

1X79 

735.3 

0.566 

84.78 

• " " 


OXBS 

0.5 55 

0X93 

81.56 

8.686 

0.785 

; i. 

63SX 

0.410 

17.97 


Italian Lira 1.000 

0.419 

0.685 

1.675 

153.0 

6X3B 

1X60 

1X76 

1000. 

0.769 

33.70 

• . ':i 


0.545 

0X13 

2.177 

198.8 

6.547 

1.76? 

i 8.457 

1300. 

1. 

43.79 

— 

Belgian Frano lOO 

1X44 

1.056 

4.978 

454.0 

14.95 

4X36 

5.566 

8968. 

2XB4 

100. 


DOC 0.4669 0.4671 

0.4685 

0.4648 


Latest 

High 

Low 

Prav 

March — — 

— 

m • 

Sept 

6018 

6026 

5015 

6019 

Volume 52 (24) 



Dec 

6014 

68-24 

6013 

6014 

Previous day's open Int. 233 (233) 

March 

57-17 

57-26 

67-16 

67-18 

JAPANESE YEN 



June 

66-29 

67-02 

66-29 

66-28 

YlZXm 8 per Y100 



Sept 

6013 

5015 

6013 

6011 




Dec 

66-00 

66-02 

66-00 

B-29 

Cloaa High 

Low 

Prav 

March 



_ 



Sopt 0.0084 0.4084 

0.4078 

0,4065 

June 



_ 

__ 

66-07 

Dec 0.4118 0X128 

0X113 

0X101 

Sept 

— 

— 




Match — — 

— 

— 

Doc 


_ 




Volume 80 (40) 



March 

__ 





Previous day’s Open bit. 175 (175) 

June 

— 

— 

— 



PERSONAL 


Barbican 
a place for living 

Prestige (lets to rent or buy 

Company epp/icaficn* mviceme 
For avails telephone: 

The Barbican Estate Office 
on 01-428 4372 or 01*588 8110 


IbrlxMidonDiMaondCeaBe] 


IKhthhhI 
.I (tin* 


i. 


\ k-vmiu;Hv ippreWmoil 

li-t.0iWV.S5ll 


COMPANY NOTICES 


KUBOTA UNITED 

EUROMAN DEPOSITARY RECEIPTS 
Kurd bv 
■■ dMWMtv Tr* 
ol Naw York 


A distribution at M 307 arr dcpotl- 
urv snare Ins any apaucaoie umi 
*>■ 11 be payable on and after Annum a. 
19BS unon prnenution ol Coupon 
no. 31 at nic sbtt ot any oi me 
following dmnnann; 

MORGAN GUARANTY CY. OF 

NEW YORK 

Htw York. 30. Wc»t Broadway. 

— Bium-llm. IS. Avrnup dn Art*. 

— Loncm. 1. Angel Court. 

— Paris. 14. Place Vcndome. 

— Frankfurt, 46, Mildirf Und»tr*iw>. 
— KREDIETBANK S A LUXCMBOUR- 
GEOISE 43. M Roval. Laxeni bourn. 
Net rate: 

SO 261 latter deduction or is”* 
J* pm * n wirnholdinp t**l. 
30.2436 rafter deduction ot 20!i 
Japanese wlthholaiiMI taal. 


READY MIXED CONCRETE 
LIMITED 

(RMC Group PLC) 

T Vis BONO S 1087 FF 90.000.000 

NOTICE IS HEREBY GIVEN to 
Bonenoicrrs ot me above Loan mat 
mo amount redeemable on October 23. 
1BB3. I *. FF. 9.000.000 was boupnt 
In tne market. 

Amount Outstanding* FF 57.600.000. 
Trustee: Tne Law Debenture Corpora- 
tion Limited. 

Principal Paying Apent 
KREDIETBANK S A. 
LUX E.M BO URGE OISE 

Luxernbourp. 

September 9. 1983. 


GENCOR GROUP 

Gold Mining Companies 

DIVIDEND 

DECLARATIONS 

In the advertisement 
published in yesterday's 
Financial Times the total 
dividend for the year for 
Kinross Mines Limited 
should have read 187 
cents and not 107 cents. 


Notice to the holder* of Bond* 
of the tpaue BV» 1977/1989 of 
US550.000.000 made by the 

EUROPEAN COAL AND 
STEEL COMMUNITY 

The Commieaien ol tha European 
Communities announces that the 
annual inatalmant cl Bonds amount- 
ing 10 US53.000.000 has boen pur- 
chased ior redumption on October 
l. 198). 

Amount outatinding on and Dlior 
October 1. 1983. USS41 ,000.000. 


NOTICE TO HOLDERS OF 

DU PONT OVERSEAS 
CAPITAL N.V. 
BEARER SECURITIES 

Copies of the Annual Report ol 
E i. du Poni da Neman rs & Com- 
pany and the Financial SutainuntB 
of Du Pont Overseas Capital N V 
cun bo obtained on lequust from 

Paul C. Thornton 
E. I. du Pont da Nemours 8 Co. 

0-8047. 1007 Marital Street 
Wilmington. DE 19898. U S A. 
Tal. No. (0101-302) 774-9017 


At a drawlno made on 1st September 
1993 tn me enwr at a Notary Publit 
in London. Bona, oh 

STATC OP PARANA 
7V CONSOLIOA1 LO BONDS 

totalling L 2.200 were drawn for redemp- 
tion at at IMi Sratemiuf 1083- 

Llm or drawn Bond* cm oc Obtained 
at Lazmd Brother, A Co. Ltd.. 21. Moor- 
netdi. London. L.C 2. to whom Bondi 
ihouid or pmenied for payment, at a 
Dr vc or C100V. 

Bond* prraeniFd for rMrfliDtion inaU 
hanc Coupon Not. 112 to 120 attached, 
otherwise an amount emihra'cnt to the 
mining coupons mall be withheld. 


CLASSIFIED ADVERTISEMENT RATES 


Commercial and Industrial Properly 

Per 

line 

Minimum 

3 lines 
$.50 

Single 
column cm 

Minimum 

3rms 

30.00 

Residential Property 

6.50 

22.00 

Appointments 

B.DO 

31.50 

Business. Investment Opportunities, 
Business for Sale/Wanted 

8.50 

30. 00 

Personal 

6.50 

22.00 

Motor Cars 

8.50 

22.00 

Hotels and Travel 

650 

22-00 

Contracts and Tenders 

8.50 

30.00 

Book Publishers 


net 14.00 


A avaauLMH srvoiuuua *4> (UI4U1W 

(Minimum me 30 column ems) 

£6.00 per single column cm extra 
For further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4BY 


m 


WORLD VALUE OF THE DOLLAR 

Bank of Amelia NT & SA, Economics Department, London 


The table below gives the rates of exchange for the U.S. dollar against- Indicative. They are not baaed on, and are not Intended to be used as a basin 
various currencies as of Wednesday September 7 1983. The exchange rates listed for particular transactions. 

are middle rates between buying and Belling rates as quoted between banks. • Bank of America NT and SA does not undertake to trade In all Hated foreign 
unless otherwise indicated. All currencies are quoted in foreign currency units' currencies, and neither Bonk of America NT and SA nor tha Financial Timoa 
per one U.S. dollar except In certain specified areas. All rates quoted are assume responsibility for or rare. 


Bank of America: Eurodollar Ubor ns of September 7 at 11.00 am. 
3 month*; I OH*. B months: 10H*. 


SOR1 =SUS1 .04606, 


Sibor as of September 7 at 11.00 am. 
3 months: I OH. 8 months: 10*i»- 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Afghanistan Afghani (O) 

Albania. Lek 1 

Algeria Dinar 

- 

Angola. Kwanza 

Antigua ... ........... E- Caribbean 6 ! 

Argentina^.- New Porn if) (lit 

Australia. Dollar I 

Austria Schilling | 

Azores Port. Escudo 

Bahamas. Dollar 

Bahrain-. ....... Dinar 

Balearic is—...™. Sp. Peseta 

Bangladesh.— Taka 

Barbados - Dollar 

ww— I ESS® 

Belize Dollar i 

Benin — C.F -A. Frano i 

Bermuda. Dollar I 

Bhutan — .... ind. Rupee ! 

Bolivia.......-....—... Peso 

Botswana Pula 

Brazil - Cruzeiro 


50.60 

6.7617 

4.8S4B 

a. 1103 

152.66 
50X14 
2.70 
10.35 
1.1418 
IB. 9495 
124X5 
1.00 
0X77 
152,65 
84X5 
8.0113 
54.15 
54.45 
2.00 
405.525 
1.00 
10X145 
198X0 
1.1187 
669.50 



_ Dollar 

8.147 

Bulgaria. 

.. Lev 

0.005 

Burma 

.. Kyat 

; 8.1 337 

Burundi- 

.. Franc 

| 90X0 

Cameroun Rp..... 

» C.F. A Franc 

! 405.585 

Canada - 

.. Dollar 

i 1X314 


. Sp. Peseta 

| 152.65 

Cape Verde to.... 

.. Esoudo 

72.6744 

Cayman Is — 

_ Dollar 

0.835 

Celt. Af. Rap 

„. 0FJL Frano 

| 405X25 

Chad 

C.F. A Frano 

405.625 


Chile Peso (O) . 80.47 

China — Renminbi Yuan < 1.9852 

Colombia- — ... Peso lOJ ! 81.7B 

Comoros - C.F-A. Franc 405.525 

CongoP'ple.Rap.of CJX Franc 405.525 

r , .. . p,__ ( Colon (Oi 41X7 

Co “* mca “ 1 Colon Free Float 1 43.35 

Outre- Peso 0X704 

Cyprus .... — Pound* 1.8305 

Czechoslovakia.... Koruna (Ol 6.45 

Denmark-. Krone 9.6762 

Djibouti Rp. of. _... Franc 177.72 

Dominica. E. Caribbean | 2.70 

Domin. Rep—.—. Peso 1.00 

Suore (O) 48.74 

Sucre i Fi B2XS 


Ecuador— - 


Egypt 

j Pound* (0) 

1.4286 


; 1X1B5 

El Salvador — 

— Colon 

2X0 

Eq'tl Guinea 

Efcuole 

305.30 

Ethiopia ......... 


2,0486 



9.6758 

Falkland Is 

Pound* 

| 1.4937 

FIJI 

Dollar 

, 1.0467 


Markka 

B.7425 

Pranas— 


i 8.1105 

Fr.crtv in Af.... 


' 405.525 

Fr, Guiana. 

Frano 

8,1105 

Fr. Pan. la 

0F.P. Frano 

147.463 

Gabon 


i 405.325 


Dalasi 

2.6779 

Germany (El... 

..... Oat mark (0) 

| 8.695 


... Mark 

8.695 

Ghana— 


| 8.756 

Gibraltar 

Pound * 

( 1X937 



! 92.10 

Greenland 

Dan. Krono 

i 9.6786 


COUNTRY 


CURRENCY 


I VALUE OF 
DOLLAR 


Granada .... 

Guad&loupa 

Guam. 

Guatemala — 

Guinea Bissau. ...... 

Guinea Rep 

Guyana..—.. — 

Haiti ...... 

Honduras Rep. 

Hong Kong .... 

Hungary. 

loaland 

India— 

Indonesia.. 

Iran— 

Iraq 

Irish Rap 

Israel — 

Italy- 

Ivory Coast- 

Jamaica. ■ 

Japan - 

Jordan— ..... 

Kampuchea. 

Kenya 

Kiribati 

Korea (Nth) 

Korea (SUt) 

Kuwait - 

Lao P-pts D. Rep — 

Lebanon 

Lesotho- 

Liberia 

Libya- - 

Uochtomt'n— 

Luxembourg 

Macao- 

Madagascar D. R. . 
Madeira 

Malawi. 

Malaysia- 

Maidlva Is. j 

Mali Rp, 


tAalta. 

Martinique 

Mauritania 

Mauritius 

Maxi co 

Miquelon 

Monaco 

Mongolia .... 

Montserrat 

Morocco 

Mozambique 

Namibia. - 

Narua Is. 

Nepal 

Netherlands. 

NethAnt'lea— 

New Zealand.. 

Nicaragua — 

Nig nr ftp 

Nigeria...— — 

Norway 

Omit, Sultanate of 


E. Caribbean I 
Frano 
u.s. * 

Quetzal 

Peso 

8 yd 

Dollar 

Gourde 

Lempira 

Dollar 

Forint 

Krone 

Rupee 

Rupiah 

Rial (Ol 

Dinar 

Punt- 

Shekel 

Lira 

CJF.A. Frano 
Dollar To) 

Dollar in 
Yen 
Dinar 
Riel 

Shilling 
AusL Dollar 
Won 
Won 
Dinar 
Kip ^ 

Pound 
Loti 
Dollar 
Dinar 
Sw. Frano 
Lux Franc 
Pataca 
Franc 

Port. Eseuda 
Kwacha 
mnggit 
Rufiyaa (Ol 
Rufiyaa iM) 
Frano 

Pound* 

Franc 

Ouguiya 

Rupee 

POSO<5) 

Peso iblleonfd) 

Fr. Frano 

Fr. Frano 

Tugrik (Oi 

E. Caribbean f 

Dirham 

Metlca 

00 Rand 

AusL Dollar 

Rupee 

Guilder 

Guilder 

Dollar 

Cordoba 

C.FX. Franc 

Naira {0; 

Krona 

Rial 


Pakistan Rupee 

Panama „ Balboa 

Papua N.G j Kina 

1 Guarani fo> (2) 
Guarani (m) (2] 


Paraguay.., 


2.70 

B.11D5 

1.00 

1.00 

42.06X9 

23.5979 

3.011 

5.00 

2.00 
7.66 

04.71 

28.11 

10X145 

987.00 
85.2343 

0.3095 

1.1673 

57.05 

1607X5 

405.525 
1.7836 

2.65B 

24G.20 

0.37 

n.a. 

13.4395 

1.1418 

0.94 

709.80 

0X922 

10.00 

4.92S 

1.1275 
1.00 
0X961 
2.155 

54.15 

7.9626 

429.00 
124X5 

1.1568 

2X56 

5.95 

7.D5 

811.05 

2X563 

8.1105 
55.95 
11.4714 

151X5 

128.90 

8.1105 

6. 1105 
3X558 
2.70 
7.BB72 

41.003 

1.1275 
1.14 IB 

14,30 

3.0145 

1X0 

1.6418 

10X0 

405.525 
0.7401 
7.492 

0X456 

13X078 

1.00 

0.8693 

126.00 
160.00 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Sol 

Paso 

N.Z. Dollar 
Zloty lOul) 
Esoudo 
. Eseuda 
U.LI 
Rfyal 

, Fr. Frano 
Leu tOj 
Franc 

0 Caribbean 3 
Pound* 

0 Caribbean 3 
Fr Frano 
0 Caribbean S 
Tula 
U.0 s 
IL Lira 


Peru 

Philippines - 

Pitcairn Is- 

Poland 

Portugal 

Port Timor. 

Puerto Rloo— 

Qatar 

Reunion lie do la„, 

Romania ..... ..... 

Rwanda. 

IL Christopher 

St- Helena. 

St- Lucia 

SL Pierre. 

SL Vincent 

Samoa (Western; .. 

Samoa iAm.1 

Stut Marine 
Sao Toms A 

Principe DR— 

Saudi Arabia 

Senegal 

Seychelles 

Sierra Leone 

Singapore 

Solomon Is. - 

Somali Rep 

South Africa 

Spain 

Span. Ports In N. 

Africa- 

Sri Lanka 

Sudan Rap 

Surinam 

Swaziland — 

Sweden 

Switzerland— - 

Syria .............. 


Taiwan Dollar iO) 

Tanzania Shilling 

Thailand Baht 

Togo Rep. . — C.FJL Franc 

Tonga la. Pa'anga 

Trinidad A Tobago Dollar 





Turkey. 

Turks Si Colco*™ 
Tuvalu .... 

... Ura 
... U.0 > 

... Aust. Dollar 

Uganda.—.— 

... Shilling flott 

lltd. A’ b. Emir... 
Utd. Kingdom. ... 

Shilling (2nd) 

... Dirham 

... Pound Storllng* 

... C.FJL Franc 

Uruguay 

U.3.S.R.— 

Peso 
- Rouble 
■ vatu _ 

Vatican 

...Ura 

l Bolivar |7> 


Venezuela— { Bolivar <B> 

l Bolivar -9) 

Vietnam.,— ........... Dong iOj 

Virgin la Br. U.S. % 

Virgin Is. UX— .U.S. 3 

Yemen Rial 

Yemen PDR... Dinar 

Yugoslavia - Dinar 

Zaira Rp. Zaire 

Zambia- — Kwacha 

Zimbabwe.., Dollar 


1958.89 

11.0065 

1.54X8 

95.49 

124X5 

n.a. 

1.00 

3.6397 

8.1105 

4.47 
92.B4 

2.70 

1.4937 

2.70 

8.1105 

2.70 

1.6321 

1.00 

1607X5 

39.6907 

3.48 
405.625 

6.9158 

2.51 

2.147 

1XOOB 

15.7732 

1.1275 

152.65 

152.65 

24.36 

0.7692 

1.785 

1.1275 

7.9255 

2.186 

3.925 

40.17 

12.35 

23X1 

405.525 

1.141B 

2.409 

0,7066 

240.50 

1X0 

1.1418 

171X6 

267.84 

3.673 

1.49S7 

405.525 

35.73 

0,7655 

101.622 

1.141B 

1607,25 

4.30 

9.95 

13.87 

2.18 

1.00 

1.00 

4.605 

0X455 

102.998 

6,0696 

1X236 

1.0515 


n.e. Not available, (m) Market rato. *U-S. dollars per National Currency unit, (o) Official rato. (c) Commercial raw. (f) Flnanclel rate, (1) Poland: Develuad 
on 1st July .(2) Paraguay operates a rwciier svsiam. o— imparts, exports and govc rnment trenaaetione, m— all oihor tranaactlona. (3) Sierra leone let July 
reverted to single rote. (5) Mc»ico Free market rate. (B) Mosico; Con pal led rate covering imports, okperts end wmo debt rapaymanta. (7) Vanosuelo— ch«w-:ior 
srsiom haa developed. Tina rate is for all essential imports. (8) Venezuela Non-es eCnliel import rota. (9) Venezuela; Floating rata ior touiiat*. ())) June 1st 
Argentine new Peso— 10.000 old Pinos. 

For lurthor information please contact your local branch of the Bank of America. 
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Hoechst 

Aktiengesellschaft 



Report on the 1 st half-year 1983 


Compared with the first three months, there has been a slight upturn in the sales of Hoechst Group 
during the 2nd quarter; the level is also above that of the equivalent period last year. Business has 
improved in particular in AJ.ii, North America and Africa. Calculated in local currencv. the salesof our 
companies in Western Europe also increased; conversion into DM results in a slight fail, due to changes 
in the exchange rates. 

The crop protection, surfactants and auxiliaries and pharmaceutical sectors contributed especially to 
the improvement in sales, although considerable regional differences can in some cases be observed. 
The price 'cast ratio in the plastics sector has improved somewhat in Western Europe, in the USA it 
continues to be unsatisfactory. The difficult price situation in fertilizers remains unchanged- 
Profit before taxes rose from DM 558 million to DM 804 million; this represents an increase of 44.1% 
over the very poor result in the first hair-vear 1982. An improvement was registered in almost all 
regions, happily also at those companies that had shown a loss in the previous year. 

In Hoechst AG, the increase in volume of goods sold in May and -June has enabled the sales figure for 
the 1st half-year 1982 to be slightly exceeded. The decline in exports results from the change in the 
exchange raies and drop in prices. Apart from the trend in fertilizers, price movements in the Federal 
Republic nf Germany nave remained within narrow limits. Price-related increases and decreases in 
sales virtually balanced out. 

At 79%. capacity utilization in the 2nd quarter was markedly higher than in the 1st quarter 1983, when 
it amounted to *5%. Inventories are no higher than at the beginning of the year and are appreciably 
below the average level of the previous yean 

The improvement in volume of goods sold and the internal measures taken to reduce costs have 
resulted in an increase in profit before taxes to DM 454 million. This corresponds to a rise of 24.4% over 
the lut half-year 1982. 

The number of employees decreased by 694 compared with 30.6.1982. Personnel expenses remained 
about the same. 

Based on the figures available for July and August, we expect a continuation of the favourable business 
trend. 


Hoechst Group 

Sales (DM million) 

1 st half- 
vear 

198:3 

1 st half- 
vear 

1962 

Half-year 

average 

1982 

Changes in % com 
1 st half- vear 
1981 

pared with 
half-year 
average 

Total 

Fed. Rep. of Germany 
Abroad 

18.140 

4.77ft 

ia,36S 

17,920 

4,780 

13,140 

17,493 

4.604 

12.889 

+ 12 
- 0.1 
+ 1.7 

+ 3.7 
+ 3.7 
+ 3.7 

Profit before taxes 






DM million 
in "*» of sales 

804 

4.4% 

558 

3.1% 

536 

3.1% 

+44.1 

+50.0 

Hoechst AG 

Sales (DM million) 

Total 

Fed- Rep. of Germany 
Abn.ud 

Export percentage 

6.388 

2.967 

5,42! 

53.6% 

6.364 

2,869 

3,495 

54.9% 

6.178 

2.80ft 

3,373 

54.6% 

+ 0.4 
+ 3.4 
-2.1 

+3.4‘ 

+ 5.8 
+ 1.4 

Profit before taxes 






DM million 
in of sales 

Employees 

454 

7.1% 
1 st half- 
year 1983 

36ft 

5.7% 
1 st half- 
year 1982 

339 

5.5% 

+24.4 

Changes 

absolute 

+33.9 

in% 

Personnel expenses 
in DM million 
/excluding pension funds) 

1,736 

1,723 


+ 13 

+ 0.8 

Numher of employees 
as at 3U.6 

60.057 

60,751 


-694 

- 1.1 


Frankfurt am Main, August 1083 


The Board of Management 


Sime 

Darby 


Sime Darby Group 


; i 


HIGHLIGHTS OF : . 

PRELIMINARY ANNOUNCEMENT ; 

OF THE RESULTS FOR THE YEAR ENDED 30TH JUNE 1983 : - 


SUMMARY OF CONSOLIDATED RESULTS 


1983 1982 

M$ Million MS Million 


PROFIT BEFORE TAXATION 


PROFIT AFTER TAXATION 


EARNINGS 


EXTRAORDINARY PROFITS 


GROUP PROFIT ATTRIBUTABLE 
TO SIME DARBY BERHAD 


111.1 209.8 


69.2 130.4 


55.4 92.6 


75.2 


4.0 


EARNINGS PER SHARE 


DIVIDENDS PER SHARE - NET 


130.6 

96.6 

M. Sen 

M. Sen 

7 A 

12.9 

6.5 

6.5 



IttIP FUNDUS 
'CURE FOR LEUKAEMIA. 

More research nationwide, 
more patient care. More 
progress and hope dun ever. 


k LEUKAEMIA 

J Research Fund 


(hat. FT2, 43 Croat Ormond St, 
London WON 3JJ. Tri s 01-405 0101. 


CREDIT NATIONAL 

USS200.000.000 Guaranteed Floating Rate Notes 1994 
Unconditionally guaranteed as to payment of principal 
and interest by 

THE REPUBLIC OF FRANCE 
For the six month period 
9th September 1985 to 9ih March 1984 
the Notes will carry an interest rate of 10’*% per annum 
Bankers Trust Company, London 
Fiscal Agent 
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INTERNATIONAL CAPITAL MARKETS 


EUROBONDS 


Yamanouchi enters 
Eurodollar market 

BY PETER MOOTAGNON, EUROMARKETS CORRESPONDENT 


YAMANOUCHI Pharmaceutical 
Company of Japan yesterday 
launched its first Eurodollar bond 
in the form of a S50m. seven-year 
convertible issue through Nikko 
Securities. 

The bond attracted attention be- 
cause of its relatively Jow indicated 
coupon of 4 per cent. This compares 
with coupons of between 5 and VA 
per cent on convertible issues since 
the beginning of July. None the 
less, the paper was accorded a posi- 
tive initial reception by investors 
and traded at a premium of around 
2 '/i points over its par indicated 
price. Expected conversion prem- 
ium is 5 per cent 

Secondary market prices of fixed 
rate Eurobonds rose slightly yester- 
day following strong gains in New 
York overnight, but there is still 
little buying interest from inves- 
tors. 

Elsewhere, Royal Trust Company 
of Canada launched a CS50m five 
year 12% per cent bond at par 
through Wood Gundy. Initially the 
borrower had planned to launch a 
partly paid bond but because of 
market resistance to this type of is- 
sue. the paper was offered in fully 


paid form. The bonds were quoted 
at a discount of 1% per cent last 
night, within the total fees of Vh per 
cent 

German bond markets managed 
to shrug off a £ point increase in 
the Bundesbank's Lombard rate 
which had already been largely dis- 
counted. Prices closed little 
changed on balance. The European 
Investment Bank was yesterday 
scheduled to launch a DM 200m, 10 
year issue through Deutsche Bank. 

Although terms remained uncon- 
firmed last night, market expecta- 
tions centred on a coupon of 8% per 
cent and par issue price. 

Swiss franc foreign issues im- 
proved slightly on news of a drop in 
the country's inflation rate to 1.7 
per cent in August from 22 per cent 
in July. 

Genfinance launched an ECU 
60m seven-year, 11 per cent Issue at 
a price of 100£ yesterday. The 
bonds are guaranteed on a subordi- 
nated basis by Societe Generate de 
Banque which is leading the issue. 
Ecu bonds, which offer a high re- 
turn, have been growing in appeal 
recently as investors seek to diver- 
sify out of dollar paper. 


Bolivia defaults on 
$30m debt interest 

BY OUR EUROMARKETS CORRESPONDENT 


BOLIVIA has told its co mm ercial 
bank creditors that it cannot make 
a $30m interest payment on its for 
<?ign debt that fell due this week. 

The interest payment is part of a 
programme under which Bolivia 
has been trying to bring interest ar- 
rears up to date as a precondition 
for a further rescheduling of some 
S450m in foreign debt falling due 
between now and the end of 1985. 
Its total foreign debt is some S3bn_ 

In a telex to bank creditors, the 


country's central bank governor, Sr 
Herbert Muller, said that payment 
of the interest would have meant 
“practically a paraJysation of the 
national economy which does not 
have the funds needed to import the 
most basic products and raw mate- 
rials.” 

Bolivia's shortage of foreign ex- 
change continues to be exacerbated 
by the inability of Argentina to pay 
for Bolivian exports of natural gas, 
he said. 


Hong Kong banks lift 
prime rate to 13% 

BY ROBERT COTTRELL IN HONG KONG 


HONG KONG banks yesterday in- 
creased their prime lending rates 
by IK points to 13 per cent in a bid 
to stabilise the sinking Hong Kon g 
dollar. 

The move was decided at an ex- 
traordinary meeting of the Hong 
Kong Association of Banks, the 
quasi-official interest rate cartel 
comprising the territory's leading 
banks. 

The Hong Kong dollar had 
dipped on Wednesday to HKS7.70- 
HK57.72 against the U.S. dollar in 
late trading, and its trade-weighted 
index had fallen to an all-time low 
of 69.7. 

The Hong Kong dollar recovered 
yesterday to HKS7.67 in afternoon 
trading, while the trade-weighted 
index firmed to 69 J. Further inter- 
est-rates rises might be in prospect 
if the Hong Kong dollar started to 
slide again, bankers said. 

The Hong Kong stock market's 
Hang Seng Index shed 16.12 points 
to close at 922.75 after the interest- 
rate increase. 


Analysts attributed the weakness 
in Hong Kong's financial markets 
to continued nervousness over the 
issue of how the territory will be 
run when Britain's lease over most 
of it expires in 1997. 

Sino-British talks are due to re- 
sume on September 22, but frag- 
ments of news from Peking suggest 
that China is taking an uncompro- 
mising stand on its desire to re- 
sume sovereignly and administra- 
tive rights over the whole of Hong 
Kong. 

Sir John Bremridge, Hong Kong's 
financial secretary, is expected, 
however, to unveil a relatively rosy 
economic picture when he presents 
his half-yearly review next Friday. 

Hong Kong’s manufacturing sec- 
tor is recovering from last year's re- 
cession. Some analysts expect Sir 
John to consider modifying Hong 
Kong's withholding tax on local cur- 
rency deposits to make it more at- 
tractive for investors to hold Hong 
Kong dollars. 

Stock market report. Page 23; 

Currencies, Page 33 


AUTHORS WANTED 

Financial Times Publications Department seeks 
authors/material for research studies, yearbooks/ directories 
and books on business and financial subjects. 

Contact.* 

Peter Sabine, Director Business Reports Division, 

Financial Times Business Enterprises Ltd, 

Bracken House. 10 Cannon Street, London, EC4P 4BY 
Tel: 01-248 8000 

with brief details of proposed subject /idea 


SVENSKA 

CELLULOSA 

AKTIEBOLAGET 

SCA 

9% Convertible Subordinated Bonds 1998 

NOTICE TO BONDHOLDERS 

As announced in a Notice to Bondholders published on Auguse 
16. 1983, the conversion price applicable to the captioned Bonds 
would be subject to adjustment, should a proposed Bonus Issue 
be approved by an Extraordinary General Meeting or share- 
holders to be held on September 1, 19B3. 

The proposed Bonus Issue has been approved by the Meeting 
held on September I, 1983. 

As a consequence thereoF NOTICE IS HEREBT GIVEN to the 
Bondholders that the Principal Conversion Agent has determined 
in accordance with Condition 3 (g) 2 of the Bonds that the 
conversion price in respect of the Bonds shall be adjusted from 
Swedish Kronor 357.— to Swedish Kronor J78.— with effect 
as from September 1, I9B3. 

Svnrfsimif. September I, J983 


The Board of Directors 


FT INTERNATIONAL BOND SERVICE 


following are closing prices for September 8. 
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Continuing progress in 
first half year 

• Net profit for the six months ended 30 June 1983 rose by 8.7% to 
Dfl 91.2m compared with Dfl 83.9m for the same period last year. 

• Group income improved by 13% to Dfl 2,461m. 

• Profit from life assurance before taxation and provisions, but inclu- 
ding realisation of investments, was up by Dfl 14.7m to Dfl 87.4m. 
Non-life insurance profit for the period fen from Dfl 29.6m to 

Dfl 20.5m, and profit from other activities increased to Dfl 11.5m 
(1982: Dfl 9.6m). 

• Shareholders’ funds increased by Dfl 251m to Dfl 1,555m. 

• Barring unforeseen circumstances, the directors expect a further 
increase in profits for the full year of at least 5%. 

N.V. AMEV 

AMEV is an international insurance and financial group based in the 
Netherlands. Its operations in die UK are conducted by Gresham Life 
Assurance Society (traditional life assurance and pensions business) and 
AMEV Life Assurance (unit-linked assurance), the name of which is 
currently being changed to Gresham Unit Assurance. 

Copies of the 1983 Half Year Report can be obtained from 
AMEV Limited, 2 - 6 Prince of Wales Road, 

Bournemouth BH49HD. Teh 0202 760297 

N.V. AMEV 
Utrecht 

The Netherlands 



(£1 = approx Dfl 4.50) 
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BERMUDA, the eldest self-governing British colony, is 
facing a period of extensive change within its economy 
which could have a major impact on growth and develop- 
ment in the next few years. 

On the surface, ail is calm in the country, where the 
population amounts to the size of a small English town 
and where the capital, Hamilton, resembles a tropical 
Tunbridge Wells. Indeed, Bermuda is politically stable. 

Premier John Swan’s United Bermuda Party 
enhanced its majority during the elections in February 
and now holds 26 seats in the colony’s tiny Parliament, 
compared with the opposing, mildly Left-wing, Progres- 
sive Labour Party's 14 seats. 

The governing party’s majority was increased from 
four seats to 12, assuring the United Bermuda Party of 
power for up to five years. 


International business is 
still the cornerstone of 
the island’s economy 


While the two main business activities of Bermuda are international 
insurance and tourism, the challenge for the colony in the 
1980s is to establish a more mixed economy in a way which will 
not strain the country’s limited resources. 


ATLANTIC 


Qbermuda 


I GULF OF m . v OCEAN 
MEXICO ▼ 


The one distnrbaoce oiL the 
outward political calm came ear- 
lier this year in the form of an 
unseemly row over the British 
governor of Bermuda. Sir 
Richard Fosnett and his ex- 
penses. 

Sir Richard, like aH governors, 
had been appointed to the post 
by Britain and had held Ms posi- 
tion once 1981. He resigned in. 
February this year foUowing 
allegations about Ms expenses 
by the Bermudians. The ex- 
penses of governors are met by 
the local government and the 
tow appears to have had as 
much to do with Sir Richard’s 
personal style as governor as 
with the various allegations that 
were made. 

In short. Sir Richard did not 
fit easily into the nfle of 
governor of Britain's oldest 
colony. He expressed some dis- 
taste for ceremony, asking the 
cabinet if he might be excused 
from wearing the governor's 
plumed hat when# reading the 
speech from the throne at Par- 
liament He was. apparently, 
also distinctly unenthusiastic 
about die demanding Bermudian 
social scene which he had to 
enter into as governor. 

The departure of Sir Richard 
(fid nothing to harden attitudes 
among tire population about 
whether Bermuda should seek 
independence from Britain as 
soon as possible. 

According to the Minister of 
Finance, Mr David Gibbons, it 
hag been established over a 
number of years -ibrough polls 


that the majority of Bermu- 
dians are not In favour of inde- 
pendence, while Mr Swan 
describes the relations with Bri- 
tain as “very good." In Ber- 
muda, the Fosnett affair was dis- 
missed as “a little local diffi- 
culty." 

Some of the tensions which 
have -arisen in the past, through 
predominantly white rule over a 
population of winch more than 
60 per cent is comprised of 
black Bermudians, have been 
eased by the emergence of Mr 
Swan, a black Bermudian 
businessman, as premier last 
year. With virtually full em- 
ployment, and a prosperity of 
$11,340 gdp_ per head there are 
not the economic pressures for 
a change in the political order 
of things. 

Rather, it is the country's 
economy which has reached the 
crossroads. Bermuda, a country 
about 21 miles long and one 
mQe wide, has no heavy or light 
manufacturing industries. It 
has a very small foiling industry 
and an inadeouate agricultural 
output Everything is imported 
into Bermuda and a principal 
source of revenue is earned for 
the country through customs 
tariffs on most imported goods. 

The cost of living is high 
because the goods are imported 
bat tiie standard of living is on 
a par with the U.S. The tourism 
trade, largely from the U.S. — 
Bermuda is 774 miles South east 
of New York — accounts for well 
over half of exports while 
international business activity is - 


BY JOHN MOORE 

also a major contributor to the 
prosperity of the country. 

Bermuda's earnings from 
international business are de- 
rived primarily from the pur- 
chase of goods and services by 
the companies set up by the 
overseas firms to take advan- 
tage of the favourable tax 
environment in the business 
community and the liberal 
regulatory climate. This has 
encouraged a variety of entre- 
preneurial activity. During the 
1950s overseas companies 
started to move into Bermuda 
in significant numbers, a trend 
which rapidly developed in the 
1960s, and particularly in the 
1970s. 

Tax advantages 

An overseas group setting 
np a company, with the prime 
object of carrying out business 
outside the island can 
exemption for its Bermuda 
operation from requirements in 
tiie country governing com- 
panies serving the local popula- 
tion. The absence of income 
tax, corporation tax, withhold- 
ing or capital gains taxes pro- 
vided a main attraction for 
overseas companies to set up 
operations in Bermuda. 

The so-called “exempt" com- 
panies number more than 5,500 
and in the financial year ending 
1981 spent $130m. In addition 
to this revenue, foreign receipts 
from the local banks’ foreign 
currency and trust business, 
dividends on overseas invest- 
ments, along with receipts from 
the shipping register and other 
commercial services sold 
abroad, brought total- earnings 
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from international business to 
around S200m, equivalent to 
more than two-thirds of the 
earnings from tourism. 

(Fewer than 200 of the exempt 
companies have a physical pre- 
sence in the country, and many 
of those groups established are 
only files in a filing cabinet. 
Those that do have offices are 
usually the insurance concerns, 
controlled by overseas parent 
companies, which account for 
over 1,200 of .the exempt com- 
pany registrations.) 

Most of the growth in inter- 
national business has only taken 
place in the past 12 years or so. 
The number of companies in 
the insurance field has risen 
more than tenfold since the 
late ’60s as industrial concerns 
sought to reduce -their insurance 
costs through the establishment 
of in-house “ captive n insur- 
ance groups based in Bermuda 
through which they could in- 
sure tiie risks of the parent 
company. 

As the insurance groups have 
become more established, many 
of the captive companies have 
attempted to turn themselves 
into conventional insurance 
groups, albeit often owned by 
an industrial or non-insurance 
interest. As they have evolved, 
they have established local 
offices with permanent staffs. A 
recent survey showed that 2,314 
people were employed by inter- 
national companies with offices 
in Bermuda, some 63 per cent 
of which were Bermudians. In- 
ternational insurance groups 
employed 1,070 Bermudians and 
609 non-Bermudians. 


But both these twin props of 
the Bermuda economy, inters 
national business and -tourism, 
have shown some signs of weak- 
ness. In its economic review 
of last February, the Govern- 
ment waned: “ It 4s improbable 
that the high rate of expansion 
of the offshore industry during 
the 70s will continue. In the 
captive insurance sector virtu- 
ally all major companies are 
now represented." It is esti- 
mated that more than 300 of 
the Fortune 500 companies have 
established captive insurance 
groups in the country. 

Consolidation 

The review continued: “ There 
are already signs of a significant 
reduction in the number of net 
company formations each year. 
In 1977/78 net formations were 
500; in 1981/82 the number 
dropped to 239 and has fallen 
since." The Government 
observed: “The eighties seem 
likely to be a period of consoli- 
dation rather than extensive 
growth at least for those sectors 
which have already established 
a presence here. There is of 
course scope for widening the 
range of international business 
activity conducted from the 
island, although it would be 
desirable that any new areas of 
development place the minamum 
of pressure on the island's 
infrastructure.” 

At the same time, despite the 
rapid growth in Bermuda’s 
international business activity in 
recent years, tourism remains 
the country's largest foreign 
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CONTINUED ON NEXT PACE 


Bermuda’s Premier, the Hon. John Swan, 47 (left), whose 
United Bermuda Parly enhanced its majority during Febru- 
ary's elections. Right: Depntv Premier and Minister of 
Tourism, the Hon. C. V. “Jim.” Woolridge. 
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Incorporated in 1890, 

The Bank of Bermuda 
Limited is actively 
involved in the 
continued development 
of Bermuda as an 
international financial 
centre. In this role the 
Bank has been both 
innovative and 
responsive to the 
specialized requirements 
of the international 
business community by 
providing 

comprehensive banking 
services, particularly 
foreign exchange and 
euro-currency deposits. 
Additionally, we offer a 
full range of Trust and 
Investment facilities for 
individuals as well as 
multinational 
corporations, pension 
funds and mutual 
investment funds. 

Head Office: 6 Front 
Street, City of Hamilton 
5-31, Bermuda. 

Telephone: (809-29)5-4000. 
Telex: 3212 Banco BA. 
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Frank B. Hall ... a name you know ... and a name 
- you can trust... 

in Bermuda and around the world. 

■ ~ : ' Robin Spencer- Arscott . 

■ > EXECUTIVE VICE PRESIDENT ^ 


UNDERWRITING 

Underwriters of an International 
and 

U.S. reinsurance account 
Frank B. Hall 

(Underwriting Managers) Ltd. 
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John Williams 

UNDERWRITER 


CAPTIVE 

MANAGEMENT 

One of Bermuda's most 
experienced management companies 
with an impressive list 
of international clients. 

Parker & Co. — Interocean, Ltd. 

Geoffrey Hunt 

CONTROLLER 


TOTAL ASSETS — U.5^2,191,365,016 




INTERNATIONAL SERVICES 

The Bank of Bermuda (Guernsey). Limited, 
Bermuda House. Sr. Julian’s Avenue, 

St. Peter Pqrt. Guernsey, Channel Wands. 
Telephone: (0481)26268. Telex: 4191SG2. 


The Bank of Bermuda Limited 

Bermuda Trust (Far East) Limited, . B. of B. (Europe) Limited, 

Room 801 , Gloucester Tower, The Landmark. Representative Office, Minster House, 
31 Pedder Street, Hong Kong. 12 Arthur Street, London EC4R 9AB, 

Telephone: 5-265041. Telex: So017 Betry HX England. Telephone: (01)025-5551/6. 

Telex: 8812873 Banco BA 


BROKING 

Expertise and an in-depth 
knowledge of the 
Bermuda reinsurance market. 

Frank B. Hall 
(Intermediaries) Ltd. 

Michael Jenkins 
VICE PRESIDENT 
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Frank B. Hall (Bermuda) Ltd. 

• ■ -Craig Appin House’,’ - Wesley Street, Hamilton, Bermuda 
r.' . - P.O.Box 1581, Hamilton 5, Bermuda • 

Telephone: <809-29)5-5454 • Tdek: 3412 (HALL BA) -Telecopier: (809-29)2-6130 
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BERMUDA n 


J Jt^YOUR 1st CHOICER ± 
FOR INTERNATIONAL 
INVESTMENT MANAGEMENT 


How to set up a new business 

John Moore and Adrienne Margolis report that overseas investors can create ‘exempt’ companies in Bermuda 
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with relative ease. 
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THERE ARE two forms of memorandum of association of of the Insurance Adivsory 

Bermuda corporation. These the company, bank references Committee established by legis- 

are local and exempt companies, and the parent company finan- lauon to advise the Minister on 

The exempt company is the cor- cial statement. the implementation of the 


implementation 



porate vehicle normally utilised 
by offshore investors. stipulates that a Bermuda com- Until recently, all appllca- 

The majority of insurance P^y must have a minimum of tions for incorporation were re- 
imnanitwi sro aicn classified as 512,000 of capital. ferred to this committee where 


companies’ legislation legislation and other matters. 


recently. 


appllca- 


com panics are also classified as 512,000 of capital, 
exempt companies under Ber- For insurance companies, the 
muda legislation and the nUmmum amount < if capital 
ExemptedOompanies Tax Pro- j£ 


For insurance companies, the the proposed insurance pro- 
minimum amount of capital gramme Included coverage of 


Fidelity 

With its Head Office in Bermuda and investment offices across 
the world. Fidelity International provides a range of investment 
services for institutions, pension funds and private investors 
worldwide. Funds under management have risen from $400m in 
J 9 79 to 32000m today. 

Some of the reasons for this success are: 

Dedication 

No conflicts with banking or insurance interests. 

International Expertise 

Investment offices in America, London, Tokyo and Hong Kong. 

Performance Record 

Excellent long-term performance of Fidelity international funds 
making them ideal for growth-orientated investment. For instance. 
Fidelity Pacific Fund has risen 1393% since its launch in 1969 
compared with 524% for the Tokyo New Index. 

{Figures to 12 May J9S3, index adjusted for exchange rate.) 


ExemDted Conmanies Tax Pro- 15 5120,000, if those product or professional liability 

insurance companies are trans- and where the gross premiums 
actLn e general insurance busi- on such businesf is expected to 
ness. exceed 10 per cent of the gross 

u *^ e tosurer is underwriting premium underwritten. 

Bermuda from an office within long-term business, mainly life Wow all Insurance groups 
B ^2? u<,a ' . or business written without seeking admission to Bermuda 

These companies are also limit of time or for periods in are to be referred to this corn- 
allowed to transact business excess of five years the amount mittee in an effort to improve 
with other exempt companies, of capital required is $250,000. controls within the Bermuda 
but are prohibited from com- if an insurance company in- market. 

petition with domestic corpora- tends underwriting a mix of Once the proposal is referred 
tions in the local market long-term and general business to -the Admission Committee for 
Exempt companies are also pie amount of capital required review ithen more detailed in- 
guaranteed immunity from in- is $370,000. _ _ __ formation will be required to ance Company. 


HERE are some useful con- 
tacts and addresses for visit- 
ing businessmen: 

• Banks: 

The Bank of Bermuda. 
Front Street, Hamilton, 5-31, 
Tel: (809-29) 5-4000. 

The Bank of N.T. Butter- 
field, Front Street, Hamilton, 
5-24. Tel: (809-29) 5-1111. 

Bermuda Provident Bank, 
Church Street, Barclays Inter- 
national Building, Hamilton, 
5-24. Tel: (809-29) 5-5678. 

• Major firms of lawyers: 
Appleby, Spurting & Kempe. 

PO Box 1179, Hamilton 5. 
Tel: (809-29) 5-2244. 

Conyers, Dill & Peatman, 


Clarendon House, PO Box 391, 
Hamilton 5. Tel: (809-29) 5- 
1422. 

• Chamber of Commerce: 
Bermuda Chamber of Com- 
merce, PO Box 655, Hamilton. 
Tel: (809-29) 54201. 

• Accountants: 

All the big eight account- 
ing firms have representation 
in Bermuda Including: 

Coopera St Ly brand, PO 
Box 1171, Dorchester House, 
Hamilton 5, Tel: (809-29) 5- 
2000 . . ^ __ „ 
Touche Boss & Col, PO Box 
279, Atlas House. Reid Street, 
Hamilton 5-24. Tel: (809-29) 
2-7200. 


come and capital taxes up' to 
the year 2006 if requested. 


On receipt of the application support the application. 


The committee’s report on the 


the details are reviewed by the resentatives of the proposed future direction of international 


Prior to 1970 exempt com- Registrar of Companies under company will be requested to companies business in Bermuda. 


parties could only be £ncor> delegated 


po rated by a specific Act of Minister, particular attention 
Parliament, but since the enact- h^ing given to the proposed 


the meet the committee to answer published 


November, 


mention any questions. recommended a rise in the mini- 

iroposed Once the approval of the mum capital of insurance groups 
of any Registrar or the Admissions to improve security, 
seeking committee is given, the foreign 

exchange control department is cu nni ranitnl 
notified that the proposed com- Mare capiuu 
party would be registered if in- insurance companies under- 
corporated. writing general business start- 


ment of The Companies (Incor- J?® 11 *®?” 
poration by Registration) Act of 
1970 the procedure has been ^corporal 
greatly simplified. n. ni . 

The procedures introduced in . sxcpu 
the 1970 Act were updated in The mi 


insurance programe 
insurance company 
incorporation. 


Reputation 


uic *«.v — — — — The purpose of the review is - „ : . 

later legislation, which repealed to ensure that insurance groups This notification is necessary ing underwriting after January 


Share capital 

Insurance companies under- 
writing general business start- 


lt would be practical, particu- 
larly if applied- across the 
board. 1 * 

It added: "Numerically, the 
most - important group of 
exempted companies are invest- 
ment holding companies estab- 
lished to handle the investments 
of individuals or families. To 
require an increase in the mini- 
mum capital of such concerns is 
neither desirable nor neces- 


sary." 

As for insurance companies, 
the Ministry felt that it may be 


icsiawuuii, " uj ensure mat inbunuice groups. * " - — < -ry „ mini ,i.. u: n iirf«r fait that wiv 

the 1970 Act, and mutual com- have a viable insurance pro- so that Exchange Control can this year ir^reSe 

panies may now also be Incor- gramme which when op£ra- accord the company non-res!- mum share capital of $250,MO; Premature uK JJSb 

p orated by registration. 5.».i ...jii -#.«■ a, d,»nt *tamc and fme the tiro- life insurance companies, mum limits as new insurance 


tional will not hurt the reputa 


Incorporation by registration tion of the island. 


These are just some of the reasons why Fidelity should be your 
fust choice. 


is a relatively simple process. The registrar studies the exchange control restrictions 
It involves the publication of an adequacy of the proposed placed upon domestic Bermuda 
advertisement in an appointed capitalisation, premium volume, companies. 

Bermuda newspaper indicating relationship of premiums to • Insurers and the Ranee Re- 


nta- dent status and free the pro- 
posed company from the 
the exchange control restrictions 


life insurance companies, mum limits as new Insurance 
$500,000; and composite insur- legislation had been coming into 


Further details can be obtained from: 
Fidelity Internationa] Management Limited, 
20 Abchurch Lane, London EC4N 7AL 


ance companies, those groups force since 1978. It argued that 
underwriting both types of busi- the legal requirement of a sol- 


• Insurers and the Ranee He- 


ness. $750,000. Non insurance vency margin in insurance 
exempt companies should pro- groups, requiring capital and 


the proposed company name, losses, the nature of the busi- port: 


minimum capital 


and the fact that It Is to be an ness to be written and the pro- 
exempt company and the prin- posed reinsurance arranze- 


2n August, 1981, the Bermuda $25,000 Instead of $12,000. 


dpal objectives of the company, ments. 


Once the advertisement has The Minister 


ce arrange- Government decided to review 
the future growth and develop, 
or Registrar meat of international business 


Existing companies with 


surplus to be increased in pro- 
portion to the growth of the 
company’s business would 


capitalisation below the new achieve the Ranee committee’s 
levels would be allowed five objectives. 


Fidelity Internationa] Limited, 
Pembroke Hall, Pembroke, 

P.O. Box 67 0, Hamilton 5, Bermuda. 
Telephone: (809) 295 0665 
Telex: 0280 3318 


been placed, an application for may also refer the application in Bermuda. It created a com- 


a permit to incorporate may he to the Insurers Admission Com- mi tree, headed by Mr Cyril 
filed with the Minister of Fin- mittee for consideration. This Ranee, general manager of Ber* 
ance at any time within three committee is a sub-committee muda Fire and Marine Insur- 


years in which to meet the mini- 
mum requirement 


The Finance Ministry stressed 
that it would continue to review 


Fidelity 

INTERNATIONAL*' 


months after publication of the 
advertisement 

In the application to the 
Minister to incorporate, com- 
panies are required to provide 
a variety of information. Insur- 
ance companies are required to 
detail their operations while all 
companies. Including insurance 
groups, have to provide a 


The Ministry of Finance said the minimum capitalisation 
tha£ it was “not convinced that levels cf insurance companies. 


Cornerstone of island’s economy 


CONTINUED RtOM 
PREVIOUS PAGE 


of the ex-pa triate underwriters 
has relieved some of the 


this in mind, a Ministry of February. While the govem- 


Technology has been mealed. 


A Leader... 


exchange earner and most 
important employer. In 1980/81 
gross foreign exchange earnings 
from tourism, totalled $292m. 
Employment in the hotels alone 
numbered in excess of 5,600 in 
mid-1980, nearly 18 per cent of 
the labour force, while it Is 
estimated that a further 2,000 
jobs in the restaurant, transport 
and other service sectors are 
generated directly by tourism. 

Something like 75 per cent of 
all employment in Bermuda is 
affected directly or indirectly by 


chronic pressure on housing The aim is to create a third 
supply within the country. But arm alongside the twin prin- 


ment is concerned about some 
of the troubles which have 


the shakeout in the insurance cipal business activities— tour- 
community is likely to continue ism and insurance— with corn- 


arm alongside the twin prin- emerged in the London insur- 
cipal business activities — tour- ance community involving 


and the impact on the economy puter system design companies 
has yet to be fdUly felt. 


The government wants Inter- 
national business to remain the 
cornerstone of Bermuda's 
economy. The economic review 
observed: “In many respects a 
greater emphasis on inter- 


ism insurance— with com- abuses of the freedom that 

puter system design companies exists In the island's relaxed 
business environment, an 


BASIC STATISTICS 

Area: 20.41 sq mil 


s of Bermuda’s Area: 20.41 sq miles 

The economic review Population: 55.231 

“In many respects a Gross Domestic Product: 
mphasis on inter- BD$62L3m+ 


national business might prove Exports' (1981/82): BD$501~5m 
advantageous.” It added: “Local imports (1981/82): BD$472Jm 


spending by exempted under- Currency: 
takings is likely to be less tl980/81 
susceptible to sharp fluctuations 


Bermudian dollar 
£=BD$L6030 


But while the tourist than are earnings from tourism.* 1 


The Bermuda Fire & Marine 
Insurance Company Limited, 
incorporated in 1903. An established 
leader in the Bermuda Market, 
writing a comprehensive range of 
Insurance and Reinsurance for almost 
80 years . 


’ industry reached virtually peak 
capacity in .the spring and 
summer of 1979-80, since 1980- 
81 there has been a recession, 
influenced largely by the for- 
tunes of the economy of the U.S. 
from where most of its visitors 
come from. 

Even so, the working popula- 
tion has been growing more 
slowly than the demand for 


International business is less 


among 

which. 


the new businesses 
it is hoped, will be 


labour intensive, an important flttra cted to the island. 


factor in an island sensitive to 
the smallest increase in its 
workforce and -the consequences 
on the infrastructure and the 
economy. International busi- 
ness offers a wider variety of 
skilled job opportunities to 
local residents. 


The government Is, therefore. 


labour and, although tourism has planning to develop Bermuda’s 


been in recession, wages have 
shown significant increases. A 


business activity within the 
insurance Industry and in the 



moratorium has been introduced computer software and tele- 
on the building of new hotels, communications field, and with 


The Bermuda Fire & Marine Insurance Company Limited 

INSURANCE BUILDING . PITTS BA Y ROAD . PEMBROKE . BERMUDA 
P.O . BOX 1007 . HAMILTON 5 . TELEX 3331 BA . CABLES: BD AFIRE 



together with a strict phasing 
policy for increasing capacity at 
existing hotels. This has been 
prompted by environmental and 
infrastructure considerations, in 
particular the need to avoid 
unacceptable strains on the 
country’s limited supplies of 
land, labour and transport and 
to maintai n the standards of 
existing tourist amenities. As 
a result there has been more 
efficient utilisation of existing 
capacity. But cost pressures 
are increasing in -the hotel 
Industry which has led to fur- 
ther increases in rates. 

The government concluded in 
its economilc review that the 
decline in tourism since the 
late spring of 1981, “ has demon- 
strated that economic growth is 
by no means assured.” 

At the same- time, while the 
growth in (formation of inter- 
national business has been 
slowing down, there are stens 
that companies, rather than 
consolidating their position in 
Bermuda, are withdrawing or 
relocating their activities. The 
insurance industry in Bermuda 
has been touched by the reces- 
sion which exists elsewhere in 
the international insurance and 
reinksurance community. 

There is world-wide over- 
capacity in insurance- markets 
and those companies in Ber- 
muda which have rushed to de- 
velop their portfolios of busi- 
ness in an effort to become 
fully fledged insurance com- 
panies have encountered a 
mixed experience. Phillips 
Petroleum’s Walton Insurance 
company in Bermuda suffered 
huge losses by attempting to 
widen its business portfolio and 

is now withdrawing from insur- 
ance of business other than that 
of risks of its parent company, 
Phillips. 

In turn, the withdrawal of 
groups from certain classes of 
underwriting or the relocation 
of their offices nearer to their ; 

S rent oainr«nies in an effort to : 

prove efficiency has -led to re- 
dundancies hi the eRrmuda in- j 
surance community. So far the ! 
government is fairly phlegmatic , 
about the likely impact that the 
withdrawal of so me of the in- 
ternational groups, arguing that 
it has been possible for those 
made redundant to find jobs 
elsewhere, while the departure 


At the same time — because 
of the problems which the 
recession has brought the 
Bermuda-based international 
Insurance community there is 
a general reluctance to fetter 
the industry in any way which 
would discourage it from 
operating within the Island. 

u Any unreasonable official 
deterrents to the smooth opera- 
tion of offshore business should 
be identified and eliminated,” 
the government said in 


onerous dampdown is not con- 
templated. However, a more 
improved method of pre-admis- 
sion screening is to be made 
before companies are admitted 
to the market and constant 
discussion is to take place with 
the insurance market to 
identify possible corporate 
weaknesses in the Bermuda 
insurance community. 

The real challenge for 
Bermuda in the 1980s is to 
establish a more mixed 
economy in a way which will 
not strain the country's limited 
resources, thereby helping to 
offset the volatile cyclical 
effects of its main business 
activity, tourism, and to a 
lesser extent insurance. For 
these reasons the country's 
economic development is 
undergoing an extensive period 
of reassessment by the present 
government Bermuda's future 
prosperity could be heavily 
influenced by its outcome. 


HEDDINGTON BROKERS LIMITED 


INTERNATIONAL REINSURANCE BROKERS 


Jointly Owned By 

HEDDINGTON INSURANCE LIMITED 
(A Texaco Inc. Subsidiary) 


WILLIS FABER pj.c. 


HEDDINGTON BROKERS LIMITED 
P.O. BOX 1187 
HAMILTON 5, BERMUDA 
PHONE: <809)-295-3063 
TELEX: 3742 TEXHI A BA 



Willis Faber 
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Financial Times Friday September 9 1983 

BERMUDA III 

John Moore examines the growth of Bermuda's $5bn insurance market. 
More than 1,200 insurance companies now use the island as an 

. offshore base. 

World’s largest ‘captive’ 
insurance market 


BERMUDA’S $5BN insurance 
market has suffered a number 
of shocks In the last few 
months which could have wider 
repercussions on the country’s 
economy. 

‘Walton Insurance Company, 
the Bermuda based insurance 
ana of PhiUJps Petroleum, has 
been hit by heavy losses 
amounting to a net $60zn The 
group is contracting its opera- 
tions and has been forced, to 
make a number of redundancies. 

Continental Reinsurance Cor- 
poration (Bermuda), part of 
Continental Corporation, the in- 
surance group, has decided to 
relocate its Bermuda operations 
to New York in a move to im- 
prove efficiency and cut costs. 
Mentor Insurance, a wholly 
owned subsidiary of the New 
Orleans-based oil exploration 
group, Ocean Drilling and Ex- 
ploration Company, has decided 
to transfer a large part of its 
Bermuda-based underwriting 
business to sister companies in 
the United States. 

Alexander International, part 
of Alexander & Alexander Ser- 
vices, the world’s second largest 
broker, bas announced rationali- 
sation moves following its 
parent company’s take-over of 
the Lozzdon-hased broker, Alex- 
ander Howden last year. 


Complications 


The worsening trading condi- 
tions in the Bermuda insurance 
community have been compli- 
cated by another factor. Some 
of the troubles developing in 
the Lloyd’s of London insur- 
ance market hare involved 
transactions which have been 
carried out in the Bermuda 
market The Bermuda authori- 
ties are concerned about the 
effect that the troubles surfac- 
ing in Lloyd's will have on the 
Bermuda insurance community 
and its image in other impor- 
tant insurance communities. 

The most significant develop- 
ment in Bermuda’s business 
activity since the late sixties 
has, in fact, been the growth 
of the insurance industry. Ber- 
muda has emerged as the 
world's largest “captive” in- 
surance market with insurance 
groups turning over an esti- 
mated $5 bn . a year. The mar- 
ket Is composed of insurance 
and reinsurance companies, 
formed by non-insnrance Inter- 
ests to insure or reinsure the 
risks of the parent company. 

In forming these companies, 
non-insurance groups, often 
some of the largest industrial 
companies in the world, have 
been able to reduce their in- 
surance costs. 

Placing their insurance busi- 


ness through their own in-house 
companies has meant that pre- 
miums are fixed In relation to 
the loss experience of the 
parent company. If the group 
placed its insurance business 
with an independent insurer 
which had suffered a bad ex- 
perience in its underwriting of 
similar business for another 
industrial company, the pre- 
mium rates <migirt be dispro- 
portionately high, for an indus- 
trial company with a good 
record in Insurance claims. 

The establishment of' a 
captive cant ensure that the pre- 
miums charged reflect more 
accurately the risk which is 
being carried by the insurer. 

There have been other attrac- 
tions. Bermuda does not have 
any income tax, corporation tax. 
withholding tax, tax on profits, 
or any other taxes. Subsidiaries 
of overseas parents operating on 
the island can claim exemption. 
Insurance subsidiaries cotdd 
operate in a cost effective way 
orr the island while building 
enough reserves to meet claims. 

The number of companies in 
the insurance field in Bermuda 
bas risen more than tenfold 
since the late sixties and now 
exceeds 1.200 out of more than 
5,500 companies which are 
using Bermuda as an offshore 
base. 

Most of the companies in the 
Fortune 500 have established 
captive insurance concerns in 
Bermuda. The Ford Motor 
Company, Exxon Corporation, 
Dana Corporation, Transocean 
Gulf Oil Company, Armco Steel, 
for example, have established 
captive insurance groups on the 
island. 

As the companies have be- 
come more established so they 
have been looking at ways to 
expand their business, insuring 
risks other than their parent 
company risks. 

Their expansion into third 
party or non-related business 
was given impetus by the 
Internal Revenue Service in the 
U.S. which in the 1970s ruled 
that parent company insurance 
premiums paid across to an in- 
house captive insurance com- 
pany would not be allowable 
for tax purposes. 

Because the original IRS 
ruling indicated that pr emium 
tax. deductibility would be re- 
lated to the amount of business 
passed by the parent company 
to its subsidiary, many captive 
owners looked for ways to re- 
duce the reliance of their in- 
surance company on parent 
business. 

The Walton affair in Bermuda 
tends to dominate market talk. 
Walton started moving into 
non-related business sometime 
before the Internal Revenue 


Service ruling in 1977. 

Mr Malcolm McLachan, vice- 
president and underwriter at 
Ancon Insurance Company, 
Exxon's Bermuda insurance 
subsidiary formed in 1942. 
notes: “ There is a market 
here for non-related business, 
but profitable business is in- 
creasingly difficult to find. The 
care which is being exercised 
In underwriting non-related 
business here is a reflection of 
underwriting business world- 
wide.” 

Ancon has been developing 
its non-related business port- 
folio since 1979. a> We have 
fewer than 200 contracts in 
force on the non-related side. 
Contrast that with the 7.000 the 
Walton took on its books since 
1978. There aren't in my 
opinion 7,000 treaties in the 
world worth underwriting. I 
doubt whether there are 700. 
Our acceptance ratio is very 
small. Out of 600 treaty sub- 
missions in the last renewal 
season we actually wrote 14.” 

The Walton, formed in 
Bermuda in 1971, was less 
selective in its underwriting. At 
the end of 1982 the Walton’s 
book of non-related business 
amounted to five times the 
amount of business provided by 
the parent company, Phillips 
Petroleum, on the insurance of 
its own risks. The group insured 
large lines of aviation business 
and market estimates suggest 
that the group took on around 
5 per cent of the world’s avia- 
tion insurance business. By 
comparison Ancon’s non-related 
business accounts for under 
10 per cent of its total. 

Interest 

Large lines of business were 
produced for the Walton 
through a broking company in 
which it had an equity interest, 
Insurance and Reinsurance 
Brokers (Bermuda), in which 
Alexander & Alexander Ser- 
vices. C. E. Heath, both among 
the world’s largest brokers, and 
Petrofina were also share- 
holders. 

When the losses became 
apparent to the Walton it 
stopped accepting non-related 
business this year. It has said 
that it will be continuing to 
transact business with its parent 
company for 1983 although the 
position will he reviewed. And 
the Walton is satisfied that its 
obligations can be more than 
fully met from its own internal 
resources. 

In Bermuda they argue that 
the possible irregularities are 
likely to have taken place in 
London rather than Bermuda, 
but the msurance professionals 


want tighter controls on admis- ' 
sions into Bermuda market. 

To this end, the Bermuda j 
Independent Underwriters j 
Association has made represent- ' 
ations to the Minister at 
Finance that all insurance com- 1 
panies should go before the 
Insurance Admissions Com- j 
mittee. In the past it has only 
been necessary for insurers who ! 
plan to underwrite product , 
liability or professional liability i 
insurers who have had to be . 
screened by the admissions 
committee. I 

The Bermuda Independent i 
Underwriters Association is also 1 
planning to appoint a " con- 1 
sultant ” who would investigate 
on the association's behalf any 
broker or insurance company 
suspected of unethical practice 
in the Bermuda market "We 
are anxious to keep the market 
clean,” said Mr Jones. 

The desire for more effective 
monitoring Is shared by Mr 
David Gibbons, the Minister of 
Finance. He plans to hold 
regular meetings with industry 
representatives to ensure that 
problems are identified as soon 
as possible. 

He is also maintaining regular 
contact with Lloyd’s. Over the 
last year Lloyd’s, which was 
worried about the legal implica- 
tions of disseminating contro- 
versial Information about ifs 
member firms and other com- 
panies between markets, has 
started to provide the Bermuda 
authorities with vital informa- 
tion to help them supervise 
their market “Until a year 
ago getting information from 
Lloyd’s was like extracting 
teeth from a chicken,” says Mr 
Gibbons. 

International insurance com- 
panies operating in Bermuda 
employ over 1,000 Bermudians 
and over 600 non-Bermudian 
employees. The contraction in 
insurance capacity on the 
island as companies withdraw, 
others rationalise through re- 
dundancies, or relocate, b as not 
created a serious unemployment 
problem. Government offi cials 
say that it has been easy for 
the locals to find other jobs, 
while the departure of non- 
Bermudians from the country 
has eased the pressure on 
housing, which has been in 
short supply. 

But the industry says that 
the formation of captive com- 
panies in Bermuda is slowing 
down and the explosive rate 
of growth of the 1970s is 
unlikely to be repeated. 


• The new Risk Exchange 
Association. See Page VL 


A growing range of management services are being offered to Bermuda’s captive 

insurance companies. 

Overseas brokers’ wider role 


FaW f 


THE GROWTH of insurance 
activity in Bermuda has led to 
a greater involvement of over- 
seas insurance brokers within 
the insurance community, 
through the establishment of a 
wide variety of anciiJiary ser- 
vices designed to support the 
captive insurance movement. 

John and Higgins, Marsh and 
McLennan Companies, Fred S. 
James, Alexander International 
(part of Alexander and Alexan- 
der Services), Rollins Burdick 
Hunter, Corroon and Black, and. 
Frank B. Hall are just some of 
the firms of major brokers 
which offer captive manage- 
ment services in the Bermuda 
market. 

Marsh and McLennan (Ber- 
muda), the captive management 
arm of .Marsh and McLennan, 
the U.S.-based broker, offers 
management services to captive 
insurance companies until they 
are of sufficient size to create 
their own managements and 
internal systems. 

Hi rough its Bermuda com- 
pany and other subsidiaries 
worldwide. Marsh provides 
claims and inspection services. 
’’ We don’t do underwriting for 
clients and we do not provide 
investment services.” says Mr 
Bill P»mm, managing director 
of the Bermuda operation. “Any 
underwriting that we do is 
mainly administrative under- 
writing. By that I mean we will 
administer the underwriting 
programmes that the client 
wants to see Implemented. But 
.we will not put a client on a 
risk for a certain piece of busi- 
ness. That decision has lo be 
made by the client.” 

Fees • can range between 
825,000 and 5250.000 depending 
on the extent of the work. But 
a captive management service 
can be cost effective, providing 
an insurer’s premium volumes 
are of reasonable size, in the 
early years of 'Operation. Marsh 
and McLennan used to manage 
.Gulf Oil’s Inseo group until . it 
became of a size to manage its 
own affairs in the Bermuda in- 
surance market. 

Insurers Managers, part of 
the Reed Stenhouse broking 
group, has identified another 
phenomenon in the captive mar- 
r-feet.- Companies - with common 


business interests, particularly 
in the U.S., have formed joint 
captive companies, or associa- 
tion captives, as they are known 
in an effort to protect them- 
selves against heavy liability 
risks. 

Mr David Brown, president 
of Insurance Managers, says 
that the growth of association 
captive companies in Bermuda 
began around five or six years 
ago, " when a lot of companies 
could not buy liability cover in 
the commercial insurance 
market because of a contraction 
in capacity." Even if they could 
buy cover the cost would have 
been so heavy it might have put 
some of the companies out of 
business. 


Family firms 


A lot of the companies 
affected were small family busi- 
nesses scattered across America 
and they were behind the asso- 
ciation movement 

** Insurance cover is neces- 
sary. If a company is making a 
product selling .to a retailer or 
wholesaler and it can't provide 
insurance cover on the product 
it could hurt his business.” 

Association captives are 
usually formed through trade 
associations who after a feasi- 
bility study bring in the pro- 
fessionals for advice. Some 
associations who seek a captive 
formation can range from few 
members to 100 or more. A 
captive company is formed for 
each association, who might 
represent ladder manufac 
turers. ready mixed concrete 
man ufacturers, chemical manu- 
facturers and other interests, 
such as lawyers or physicians. 
There are around 100 associ- 
ation captives in Bermuda. 

Once Insurance Managers has 
set up a Bermuda company for 
the association, it channels the 
risk of the association through 
direct insurance groups in the 
UjS., arranging a reinsurance 
programme on the association's 
business with the captive com- 
pany established in Bermuda. 
Insurers in the U.S. are wilting 
to take on the risk because the 
exposure is. limited and there 
is a guaranteed pool of avail- 
able reinsurance. Moreover, (he 
insured, as an association has 
more purchasing power. 


In addition. Insurance Man- 
agers provides a captive man- 
agement service and offers a 
reinsurance underwriting faci- 
lity. “For example, a property 
captive with a short-term liabi- 
lity on It? business is relatively 
easy to assess. We do that here. 
We have our own property 
facility.” 

Insurance Managers analyses 
the risk using its own under- 
writers. It then approaches Its 
sister reinsurance broker arm 
in London, Sten-Re, who also 
examine the risk, which then 
approaches underwriters in 
London. “ We don’t run a post 
office operation,” says the group. 

At Frank B. Hall they are 
under no illusion about the 
quality of business which is pro- 
duced for the Bermuda market 
by insurance professionals. 
" Everyone knows that Bermuda 
does not see the best of the 
business. If you can weed out 
the business you nay stand a 
chance of making a profit We 
are turning down business at 
tiie rate of 80 to 90 per cent of 
all business we are shown.” 

Mr Robin Spencer-Arscott, 
president of Frank B. Hall 
(Bermuda), says that opiraon. 
is divided as to whether the 
growth in the captive- move- 
ment has slowed. “From our 
point of view it has not.” In 
the past few months the group 
has noticed some account switch- 
ing among broking firms, who 
are gaining some accounts from 
Other competitors. 

“ By the same token we have 
lost two or three accounts. If 
the broking accounts move away 
from us we are not going to 
retain the management of the 
captive.” 

Frank B. Hall was one of the 
first brokers to establish a 
captive management company in 
Bermuda tn the mid sixties. It 
has a broking, management and 
underwriting structure in 
Bermuda with a staff which has 
grown from six to 35. 

On the underwriting side 
Frank B. Hall insures a general 
reinsurance account. U.S. and 
non-U .S. We write U.S. busi- 
ness through the Union Indem- 
nity insurance company of New 
York, 100 per cent owned by 
Frank B. Hall and licensed in 
seven states. The group also 
underwrites through the captive 


insurance company of Grumman 
Corporation, the aircraft manu- 
facturer, an international insur- 
ance account. 

“ Behind those two companies 
we fnternahy reinsure to Frank 
B. Ball captive insurance clients 
who wish to participate in third 
party non-related insurance 
business. We started that in 
January 1981 with a very con- 
servative account We expect 
to do a maximum at $l5m this 
year. We did about S 12.5m last 
year." 

In this way the captive , 
insurance clients of Frank B. 
Hall are guaranteed a steady 
flow of business as Hall chan- 
nels business through e major 
cheat’s captive and its own 
in-house insurance company. 

Joint venture j 

Willis Faber (Bermuda), part 
of the large British broker 
Willis Faber, formed a joint 
venture, on a 50-50 basis, in 
October, 1981, with Texaco’s , 
captive, Heddington Insurance. 
The new company formed is 
Heddington Brokers and is de- 
signed to offer specialist rein- 
surance broking services. 

At Heddington Insurance, Mr 
Richard Anderson, president 
and chief executive officer who 
also -holds -the position at 
Heddington, dates the relation- 
ship with Willis Faber to two 
years ago and the renewal 
season of 1981. 

Heddington Insurance is 
attempting to break away from 
its captive identity and gain 
acceptance as an insurance 
subsidiary. “ We are expanding 
our non-related book of business 
under rigidly-controlled under- 
writing In very selective 
markets,” says Mr Anderson. 
“We still have a very high 
turn-down rate.” Heddington 
estimates that it is declining in 
excess of 93 per. cent. 

Heddington has made it dear 
to brokers -that there is little 
sense in showing the group poor 
business. “ We still have a 
rejection rate of over 90 per 
cent; even though we are being 
shown selective business which 
the brokers know will fit our 
portfolio.” 

J.M. 
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BERMUDA’S 
FIRST BANK IN 
INTERNATIONAL 
\ BANKING SINCE 1858 


That’s real experience. That's why so many 
International corporations use Butterfield's 
Banks, its branches, and subsidiaries, to 
conduct their banking, trust and investment 
business. 

Through the facilities of the Bank’s wholly 
owned subsidiary Butterfield Executor and 
Trustee Company, international corporations 
and private clients are also able to take 
advantage of the expertise available in many 
specialised areas of trust administration, 
management of investment accounts and 
registrar and transfer agent services. 


The Bank of NT Butterfield Son Ltd 

P.O. Box 195, Hamilton 5, Bermuda Telephone: (809-29) 5-1111 Cables: "FIELD" Bermuda Telex: 32 1 1 FIELD BA 


Branches in St. George’s Somerset Hamilton 


Southampton 


Overseas Offices 


California 

HapflMMMn* Office 
Tel: (714) 732-6838 


Grand Cayman 

Sutmd&ry 

Tel: (908 94) 93011 


Guernsey 

Affiliate 

Tet (0481)26341 


London 

Representative OJlice 
Tel: <01)248 4871 


New York 

Representative Office 
TH. (2121 386-7466 


Announcing 
Specialized Software 
Systems for the 
International 
Reinsurance Industry. 



Coopers 
&Ly brand 
associates 


Coopers & Lybrand Associates Limited, 

Bermuda, are offering a suite of 
software systems designed primarily for 
reinsurance and captive management 
companies. Our first system has been 
delivered to an international client. 

Three major systems — reinsurance, 
investment management and financial 
reporting — are available. Each system 
is designed to allow it to operate atone 
or to be integrated with the others. For 
example, a client is combining our 
systems to provide a comprehensive and 
sophisticated captive management 
system. 

The design approach is advanced and 
flexible, and facilitates tailoring the 
system to meet the specific needs of 
individual clients. The database allows 
the extensive use of screens offering 
on-line, real-time processing and 
management information. 

International business requirements are 

met as the systems are fully multi- 
company and multi-currency. This allows 
clients to manage many companies * 
simultaneously and independently while 
daia is entered in any currency. 

The systems are now being marketed 
-internationally. For further information, . 
please contact Patrick Sherry, Managing 
Director. 


P.O. Box 1171. Dorchester House. Hamilton 5. Sc-rmuct 


telephone- (S09-29j5-2000 telegrams Colybra Bermuda teiex 3252 Coivb Ba 
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New Bermuda scheme could revolutionise trading in the world’s futures markets 

Ambitious project for trading in futures 


THUMB SCHESI 


CHURCH STREET, Hamilton: 
the heart of Bermuda's insur- 
ance community. Here, one of 
the most ambitious commercial 
projects that has been mounted 
in Bermuda in recent years is 
being planned, if it succeeds, 
it could revolutionise trading in 
the world's futures markets. 

Trading in futures — invest- 
ment instruments which allow 
commodities or money, stripped 
down to the status of a com- 
modity, to be freely traded at 
future dates as well as in the 
present — is usually carried out 


on bustling trading floors In 
various financial centres. 

Chicago, New York, and 
London Have their own financial 
futures exchanges where traders 
meet to carry out their deals in 
the most boisterous and hectic 
environments imaginable. 

Deals are clinched ireing the 
"open outcry'* method, which 
means that orders and sales are 
shouted between the traders, 
who also use a ttc-tac language 
of hand signals to indicate their 
trading intentions. 

Now, in Berumda, attempts 


are well advanced in the estab- 
lishment of the world's first 
computerised futures market, 
which could lead to the creation 
of an important automated 
futures trading network. 

The company which is devis- 
ing the scheme Is The Inter- 
national Futures Exchange 
(Bermuda) — known as Intex. 

Intex is the brainchild of 
Mr Eugene Grummer, a former 
Merrill Lynch executive and 
commodities trading expert, and 
Mr Junius Peake, another com- 
modities professional. 


HEDDINGTON INSURANCE LIMITED 


A wholly owned reinsurance subsidiary of Texaco Inc., 
incorporated in Bermuda in 1970. 

As of December 31, 1982, authorized, and fully paid 
capital amounts to $40 million with assets of $452 
million and stockholders equity of $257 milli on. 

A worldwide reinsurer of all classes of business. 


HEDDINGTON INSURANCE UMITED 
P.O. BOX 1187 
THE F.B. PERRY BUILDING 
HAMILTON 5, BERMUDA 
PHONE: (809)-295-3063 
TELEX: 3490 TEXHI BA 


[TEXACO] 


An Investment in Lifestyle 

"INWOOD" /ws created home 5 for an 
enviable way of life. 

Spacious tiro and three bedroom town houses 
and apartments with private swimming 
pool and frmjis /or exclusive use by 
Muients. 

Contact your real estate agent or phone 
{809-29)60747 today for an appointment to 
view. or write "Inwood", P.O. Box 274. 

Faga t>, Bermuda 
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Mr David Thompson, vice- 
president of the E x c han ge, 
ex plain ed the reasons for the 
move: "Through their experi- 
ence of the futures industry, 
Mr Grummer and Mr Peake saw 
a system of trading which had 
become somewhat antiquated. 
The ' open outcry * method was 
efficient at bringing buyers and 
sellers together.” 

He continued: Circum- 

stances are changing. We have 
very good communications. We 
have had a large increase in 
the volume o£ trading in 
futures contracts. I believe that 
In X9S2 something like 42m 
financial futures contracts were 
traded alone before allowing 
for commodity deals.” 

His group argues that the 
physical resources and energy 
required in present day floor 
trading are now so demanding 
that there Is a loss of efficiency 
and the heavy toll on the 
stamina of individuals means 
that trading cannot be sus- 
tained as long as dealers would 
like. 

Vn tpy points to the failure o£ 
some markets to extend their 
trading hours, which it argues 
is largely because of the 
inability of individual dealers 
in the market to withstand the 
exhausting business of floor 
trading over longer periods. 

•Brisling trading systems 
need to be modified, says Intex, 
and expanded to increase 
efficiency and provide a method 
where continuous dealing can 
be achieved. 

Moreover, when volume in- 
creases on markets so does 
error, says Intex. 

“We said there must be a 
better way,” said Mr Thomspon. 
"Other exchanges have adapted 
themselves, like the foreign 
exchange markets." 

The concept of automated 
trading in the futures market 
has been developing for the 
last five years and it is only 
recently that the plan has 
begun to move forward. Intex 
was incorporated as a Bermuda 
company in 1981. 

Potential 

At the Intex offices a main 
computer complex has been 
established, with additional 
centres in London and New 
York. The system is capable of 
han dling more than 70,000 
transactions per hour. 

Once it is in operation, Intex 
says that it trill offer trading 
hours that are at least 25 per 
cent longer than the U.S. ex- 
changes. Trading can be 
expanded to 24 hours. 

The new scheme fits In well 
with the Bermuda Govern- 
ment’s desire to develop the 
country as a centre for com- 
puter software technology and 
computer marketing groups. 

Like insurance, the Govern- 
ment sees the development of 
this type of activity as a non- 
labour intensive industry which 
at the same time will make a 
useful contribution, to the 
economy. 

Because of the support of the 
Government and the growing 


importance of Bermuda as a 
financial centre Intex decided 
to locate its offices on the 
island. The regulatory authori- 
ties in other potential markets 
had indicated that they wanted 
to examine the contracts which 
the futures trading market 
wanted to introduce and were 
also unclear as to how the 
contracts which were to be 
approved were to be regulated. 

In Bermuda, Intex comes 
under the regulation of the Ber- 
muda Monetary Authority and 
the exchange has been autho- 
rised by an Act of Parliament. 

Potential users of the Intex 
market have two lines of access. 
They <can become an exchange 
member or they can place their 
futures deals with an Intex 
member firm. A member of the 
exchange has the choice of hav- 
ing a trading station installed 
at his office, home, or any other 
place with access to tele-com- 
munication lines. 


Membership 


Trading memberships are 
being offered at S20.000 each 
and only 600 trading member- 
ships are to be sold. So far, 
there are 300 trading members, 
who in some cases have taken 
multiple trading memberships. 
Members include Merrill Lynch 
Commodities Inc, Samuel Mon- 
tagu and Co, Sharps Pixley, 
Security Pacific Clearing and 
Services Core and Lewis and 
Peat Futures. 

A member’s trading staton 
consists of a mini-computer, a 
viewer, keyboards and a printer. 
The system allows him to see 
the movement of the market and 
a mechanism through which he 
can communicate deal and re- 
ceive notification of purchases 
and sales. 

Orders are transmitted to the 
Exchange via the trading sta- 
tion. Once the order is sent 
members receive a printed 
acknowledgement on their 
printers. Execution of the deal 
occurs when the system matches 
opposite orders or parts of 
orders at the same price level. 

The International Commodi- 
ties Clearing House in London 
is undertaking the clearing 
functions of transactions carried 
out on the Exchange. The clear- 
ing house guarantees the fufil- 
ment of registered contracts as 
it does on other futures mar- 
ket such as the London Inter- 
national Financial Futures 
Exchange. 

Intex says that it has limited 
Its membership to 600 "to give 
a certain value <to the member- 
ship. We believe that if the pro- 
ject is successful the value of 
membership of Intex will in- 
crease quite considerably if the 
supply of seats is limited." 

Originally, memberships were 
sold at 812,500. but that was 
increased to 820.000 last June. 
If members want to become a 
fully active member they have 
to arrange for the lease of the 
trading stations. 

Eventually, ownership pf the 
Exchange, controlled by a group 
of private shareholders, will be 
relinquished to the members of 


the market. 

“\Ve were scheduled to open 
in June 1982 initially." says Mr 
Thompson. “But we have been 
trying to Improve the system to 
produce the best system Pos- 
sible. We have been alio / ,ig 
members to participate in meet- 
ings to meet their needs. One 
of the worst things we have 
done is try to give too many 
opening dates. We have lost a 
certain amount of credibility. 
But we do not want to open the 
exchange before we are ready.” 

Meanwhile, two of Intex's 
principal contracts are to be 
a long-term U.S. Treasury and 
bond futures contract, with a 
face value at maturity of 
8100,000 and a coupon rate of 
8 per cent There are four 
contract months — March, June, 
September and December— for 
delivery. 

A gold futures contract is also 
offered in units of X00 troy 
ounces with six contract mouths 
for delivery of February, April. 
June, August, October and 
December. 

The hours of dealing pro- 
posed are 9.30 aw to 5 pm 
Bermuda time, which in London 
time is 1.30 pm to 9 pm. 

John Moore 


Genteel 

stock 

market 


THE BERMUDA STOCK Ex- 
change, to say the least, is a 
very orderly market Set up in. 
1971, and known as the Ber- 
muda Exchange, the exchange 
trades in the shares of just 
twenty companies, seven mutual 
funds, and seven bonds and de- 
bentures. 

Trading on the exchange is 
not accompanied by the usual 
hubbub of other markets, and 
voices are seldom raised. It has 
been likened to a genteel game 
of bridge. Every Tuesday morn- 
ing in one of the island’s banks, 
representatives from the three 
banks meet They in turn draw 
ping pong balls out of a black 
bag to determine who gets to 
make the first offer at that day’s 
session. - 

They are presided over by a 
Recording Referee and attended 
by a secretary and three bank 
traders who execute customers’ 
buy and sell orders for a fee. 

The market is regarded as a 
useful way in which to raise 
capital, and recently Bristol 
Cellar, a Bermuda wine Qom- 
pany, came to the market At 
least half a dozen listings are 
in the pipeline on a market 
which looks increasingly attrac- 
tive when Bermuda dollar 
shortages become acute. 



• An example of how the futures market could look. 
A review of the intended system is still underway. 



• Although a long way from the bustling trading: 
floors in Chicago, New York and London, the Impact 
of the new futures market at Hamilton (above) 
could have a significant impact on the futures 
industry. Plans are well advanced in Bermuda's 
quiet capital to establish the world’s first 
computerised futures market The system is eapable 
of handling 70,000 transactions an hour 


The problem with trading is 
to ensure that the Bermudian 
ownership laws are not viola- 
ted. Total non-Bermudian 
ownership -in any local com- 
pany tradin g in Bermuda is 
restricted to, o0 per cent of the 
share capital There are sev- 
eral companies on the exchange 
where non-Bermudian owner- 
ship is close to 40 per cent and 
that could limit trading. 

There is one exempt com- 
pany on the Exchange, one of 
those 5,500 or more groups 
whic his exempt from the re- 
turns of Bermuda because it 
is carrying on international 
business. That is Chevy Chase 
Property which came to the 


Slower growth forecast for banking sector 

Banks’ revenues are mostly 
generated overseas 


BERMUDA'S BANKS share a 
feature which distinguishes 
them from most other banks 
worldwide — they generate more 
business from outside than 
they do locally. The largest of 
the three banks, the Bank of 
Bermuda, estimates that 96 per 
cent of its revenue is derived 
from foreign business, while its 
main competitor, the Bank of 
Butterfield, is close behind with 
85 per cent Provident is the 



ambridge 
Reinsurance Limited 


Commenced in 1967 

CAPITAL AND SURPLUS U.S-8 12,000,000 
CAUTIOUSLY ACCEPTING PROPORTIONAL AND NON PROPORTIONAL TREATIES 
AND FACULTATIVE PROPERTY RISKS 

For latest financial statement contact : 

P.O. B OX 2019, 

HAMILTON 5, BERMUDA 

★ ★ ★ ★ ★ 

CANADIAN INTERNATIONAL INSURANCE 
(MANAGEMENT) LIMITED 

COMPANY MANAGEMENT FOR ALL OFFSHORE INSURANCE SERVICES 
For further information contact: 

P.O. BOX 2019, 

HAMILTON 5, BERMUDA 


third of the banks, and until 
1980 the island had a fourth — 
the now defunct National Bank 
which was taken over by the 
Bank of Butterfield. 

The effects of the Inter- 
national scale of operations is 
seen both in the bank's balance 
sheets and in the range of ser- 
vices available to the small 
local population of only 55,000 
on the island. Profits from 
overseas have assisted greatly 
in financing elaborate computer 


systems and services. 

In 1982, the banking industry 
fed more than 828m into the 
local economy by way of 
salaries and benefits to about 
1,700 employees. The Bermuda 
Monetary Authority dictates 
that at least 60 per cent of total 
voting rights must be exercised 
by Bermudians: 60 per cent of 
the directors ' must be 
Bermudian: no more than 25 per 
cent of capital and reserves are 
lent to one customer or group 
of customers, and accounts 
must be audited independently. 

The role of international 
business Is also reflected in the 
very high levels of liquidity 
enjoyed by Bermuda's banks. 
Funds generated in the offshore 
industry located in Bermuda 
cannot be mixed in the local 
economy and banks are con- 
sequently great depositors of 
funds in the interbank market 
—funds placed on deposit with 
large international banks 
around the world. 


Policy 


The bank at Butterfield has a 
conservative policy In the place- 
ment of fun 0s with overseas 
banks and Is at great pains to 
establish limits for such a place- 
ment. It makes sure, for 
example, that there is not an 
exces of funds committed to any 
one country. Bermuda banks run 
at about 85 per cent liquidity 
ratio of funds placed with other 
banks customer deposits, <v In 
other words, are only 15 per 
cent “lent-” 


Banking officials in Bermuda 
say slower growth in the bank- 
ing industry must now be 
expected however not only in 
profits but also in the growth of 
the asset base. Because of the 
lowering of overseas interest 
rates, return on deposits have 
declined and banks are. having 
to rely on free income rather 
than cm interest income. Over 
the past two years the banks 
have enjoyed substantial 
deposits on their books, but with 
the decline In interest rates 
customers have been seeking 
alternatives such as stock 
market investments and bonds 
to maintain their income. 

Over the past five years the 
total assets of the banks have 
gone from over $1.4bn in 1978 
to over $4.2 Bbn in 1982. Profits 
have gone from 89m in 1978 to 
531.21m in 1982. A total of 
$9m was paid cut in dividends 
in 1982. 

In September 1982 the Bank 
Of Bermuda posted profits of 
817.5m for the year ended June 
30 and in the bank's annual 
report emphasised the import- 
ance of international business 
to the economy. This was de- 
monstrated by the increase in 
the figure of net earnings which 
was attributable to international 
business — up from 86 per cent 
or 511.9m in 1981 to 517.2m or 
98 per cent in 1982. The 1981- 
1982 profit was 26 per cent up 
and reflected a $10.5m gain in 
total revenues to almost 849.8m. 
Net interest income grew almost 
39 per cent to 831.9m. 

The annual report termed the 
year,” but chief general 
manager, Mr Donald Lines, 
warns that the island’s depen- 
dence on overseas business 
allowed little room for com- 
placency. He agreed with the 
minister of finance Mr David 
Gibbons that Bermuda could not 
afford to lose its competitive 
edge. “The attractions the 
island offers to the tourist and 
the International business sec- 
tors have not, as yet, been ad- 
versely affected by the U.S. re- 


cession, for we provide services 
to a small and select market,” 
Mr lanes points out. “How- 
ever, it is obvious that our 
economy is unavoidably inter- 
twined with development over- 
seas so we must not feel com- 
placent” The Bank of Butter- 
field, known as Bermuda’s first 
bank, declared a 23 per cent in- 
crease in profits to almost 
512.6m. 

Total income rose 56.7m to 
nearly $33.5m, 63 per cent of it 
from interest earnings alone 
worth 522.6m, 54.6m more than 
the previous 12 months. Tils 
and deposits, 25.8 per cent up 
at 51.5fan, constitiuted what the 
ann ual report described as the 
principal reasons for the bank’s 
improved profitability. But the 
bank felt that high earnings 
0V ?E_ mxt 12 months were 
unlikely to be achieved easily, 
. Jfrft of Butterfield said 
its highest corporate priority 
was the marketing of services. 

Profits 

In 1982 the Provident Bank's 
profits topped the million dol- 
lar mark for the first time. Net 


market a year ago. It Is expec- 
ted to lead the way for other 
exempt companies. The limit on 
ownership for exempted com- 
panies once they trade on the 
exchange is 80 per cent control. 
Bermudian ownership would be 
limited to 20 per cent. 

The 'exchange is in favour of 
properly registered companies 
in Bermuda coming t«t the mar- 
ket but is against companies in- 
corporated outside Bermuda 
coining to the market. The tiny 
market turns over shares and 
bonds worth more than 55m a 
year. 

JJVL 


income for the year to Septem- 
ber SO rose to more than $Llm, 
mainly because of the bank's 
larger share in international 
business. Total revenues 
reached 5392m. 

During the year the bank 
also pursue a more aggressive 
approach to international busi- 
ness. " We have taken the 
direct approach to the inter- 
national business sector,” says 
ma na g in g director Mr Joseph 
McCann. “ Our Barclay’s link 
has also helped in this regard, 
particularly among companies 
which have already established 
connections with Barclays,” 

The Bermuda Monetary 
Authority’s managing director 
and controller of foreign 
exchange. Dr Merlyn Trued, 
also believes that the Island's 
economic outlook remains good 
despite the recession. He, too, 
has warned, however, that the 
climate for international busi- 
ness had to be kept favourable. 

“Few of the problems 
plaguing the remainder of the 
world are evident in this 
country and indeed there la 
every reason to expect a con- 
tinuation of this enviable posi- 
tion." he notes. 

“ The ultimate determinant 
as to how far Bermuda can be 
out of step with the Test of the 
world lies In the tolerance with 
which policies taken in 
Bermuda are accepted inter- 
nationally. Fortunately, there 
seems to be considerable lee- 
way within which to operate 
before that limit would be 
reached.” 

Keith Hunt 


WHEN YOU NEED PROFESSIONAL 
AND CONFIDENTIAL SERY1GES 
IN BERMUDA 

We provide corporate services, financi 
management, accounting, book-keepinj 
and a wide range of business services 
to Bermuda's financial community. 

FAIRWAY MANAGEMENT LIMITED 

Harold Hayes Frith Building. Front Street an 
Par-La-Yllle Road, Hamilton, Bermuda. 
P.O. Box 1 154 Tel: (809) 29-28822 
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BERMUDA V 


British Colony is only 770 miles from America’s eastern seaboard 


Big U.S. influence on economy 



TO MANY BUSINESSMEN 
here, Bermuda is a British 
colony _In name only, and the 
argument is difficult to fault. 
Aside from such colonial hall- 
marks as the Island's British 
hobbies and its British Gover- 
nor, Bermuda is inextricably 
linked to- the US. The evidence 
is everywhere. ■ 

Retailers’ . shelves groan 
under the weight of US. -made 
goods, which accounted for well 
over half Bermuda's 1981 vis- 
ible Imports of 5322.7m, com- 
pared to Britain’s share of 
about 11 per cent — less tin *" 
half wfiat it was eight years 
ago. Supermarket cash tills 
hold dollars — US. and w=»i — 

- the shops -are full of mostly 
American tourists, and UJS. 
corporations predominate 

among Bermuda’s 5,600 off- 
shore companies. 

The strength of U.S. 
economic influence derives in 
large part from, the island's 
dose proximity to the eastern 
seaboard— a distance of about 
770 miles. This factor alone 
accounts for the fact that 
Americans make up close on 90 
per cent of the half miTtinn or 
so tourists who 'arrive here by 
the plane and. boatload every, 
year. Zt does not explain 
another important aspect of 
U.S. influence, namely the role 
of the mighty American dollar, 
which Is allowed to circulate 
here, alongside the Bermuda 
dollar. 


Alternative 


That phenomenon, by com- 
parison, owes less to local 
geography than to Britain’s 
decision to exclude Bermuda 
from, the sterling area. The 
decision, iwttfcih took effect on 
June 23, 1972, -severed what 
were then considered to be 
essential currency links with the 
UK, and forced -die colony to 
seek an alternative economic 
ally. It turned, not surprisingly, 
to the UJS. 

The Bermuda Monetary 


Authority, in Its annual report 
for that year noted: “Over- 
sight, Bermuda found that an 
exchange control fence bad 
been erected between her and 
what remained of the sterling 
area , . , Bermuda’s first reac- 
tion was to try to obtain re- 
axSmittanoe. It soon became 
dear, h owever, that the UK Gov- 
ernment was not prepared to 
amend its decision to exclude 
Bermuda . . . aQthougfc assur- 
ances were given that no rapid 
repatriation of funds would be 
called for by the UK authori- 
ties.’* 

Compounding Bermuda’s 
fears of being left out in the 
cold by her mother country was 
Britain’s decision to allow ster- 
ling to float The island’s 
dilemma was thus complete. If 
the Bermuda dollar, which was 
created in 1970, was to r emain 
pegged to sterling, the colony 
would have to accept a move to 
a variable discount depending 
on the British pound’s fluctu- 
ations. 

So it was that on July 31, 
1972, the Bermuda dollar was 
formally pegged to the U.S. 
currency and given a one-to- 
one exchange rate. Ber- 
muda still had her fragile 
economy to protect. The island 
could no longer look to the 
rapidly-diminishing sterling 
area for exchange control pro- 
tection. It therefore decided to 
set up its own controls — far an 
interim period. 

The interim period was short- 
lived. The exchange contra! 
act came into force on May 1 
1983. Its liberal provisions did 
little to, and were not intended 
to, staunch the flow of much- 
needed U.S. tourist dollars which 
were allowed to circulate along- 
side the then fledgling local 
dollar. Monetary controls thus 
became, and still are, almost 
impossible to apply. The supply 
of Bermuda dollars alone 
reached $813m in 1978. 

By 1980 it had topped 3400m 
and 12 months later had risen 
almost 18 per cent to 3473m. 


Last year it increased 15 per 
cent to 3546m, of which about 
$40Oxn was on deposit with the 
banks, 8100 m with local deposit- 
taking companies and the rest 
in circulation. 

The problem was and still is 
the UJS. dollar. Its parallel 
circulation makes total money 
supply statistics impossible to 
compile and the effect on the 
economy little more than a 
guessing game. 

Bermuda has become a 
victim of its own success, 
according to the monetary 
authority’s policy research 
specialist, Mr Bob Richards. He 
is careful to distinguish 
between imported and locally 
generated inflation, but argues 
that money supply growth has 
almost certainly pushed up the 
domestic components in Ber- 
muda's retail price index. He 
describes the island's 6.5 per 
cent annual rate of inflation as 
“ totally unacceptable ” com- 
pared to the significantly lower 
levels achieved in the U.S. but 
points out that without the 
introduction of stiff er exchange 
controls “ monetary manage- 
ment of the economy is not so 
much out of control as outside 
our control.” 

Mr Richards acknowledges 
Bermuda’s close ties with North 
America, demonstrated not 
only in trade terms but in the 
presence of the U.S. naval air 
station and its two and a half 
thousand servicemen and 
dependents. He says he has 
yet to see firm statistical 
evidence of some economic 
links. 

"Everybody talks about this 
correlation as if it were a matter 
of fact, but it doesn't always 
check out and we don’t always 
see tourism decline when, for 
example, li.S. unemployment 
increases,” he says: Even so, he 
admits that Bermuda’s relation- 
ship with the UJS. Is close to 
parasitic. Zt is not always 
cordial, though. 

Regardless of White House 
intentions, the U.S. Internal 


Revenue service has long had 
its revenue-hungry eye on 
Bermuda. Just two years ago 
the IRS prepared a 235-page 
report on the size of America's 
multi-billion dollar tax avoid- 
ance problem and recommended 
punitive options to “ isolate 
abusive tax havens.” 

These included prohibiting 
U.S. airHoes from flying to 
“designated” havens, slapping 
a 50 per cent tax on payments 
to haven-based recipients and 
disallowing tax deductions 
claimed against haven activities. 
It was not so much these 
which annoyed many Ber- 
mudians, as the fact that the 
island was described ns one of 
the world's ” most important tax 
havens ” and placed in the same 
category as the Bahamas, the 
Nefberland Antilles and the 
Cayman Tsiands . 


Long fight 


Bermuda has fought long and 
hard against the tax haven label 
which somehow persists in get- 
ting, attached to the island 
despite its oft-repeated assertion 
that it is a legitimate interna- 
tional business centre- The 
colony did little to further its 
case when, in September 1981, 
It joined with the Bahamas in 
issuing a combined plea to the 
UJ3. to lift tax restrictions im- 
posed on corporations holding 
overseas conferences here. 

Up until the late 1970s. U.S. 
companies staging conventions 
in Bermuda could offset confer- 
ence expenses against their tax 
liabilities. That was before 
the U.S. Treasury blew the 
whistle. 

It decided that only overseas 
conventions held In C anada , 
Mexico, and, more recently, 
Jamaica, would be eligible to 
qualify for tax deductions. The 
result was that many U.S. cor - 1 
po rations stopped coming to 
Bermuda. 

The island, has complained 
bitterly ever since that it is 


Bermuda’s shipping register boasts the fifth largest £ flag of convenience fleet’ in the world 


Island makes its mark on the 


world shipping scene 


BERMUDA HAS long since 
been a seafaring nation, depen- 
dent upon the Atlantic Ocean 
for its survival throughout its 
374 years as a British colony. 

This dependence is nowhere 
more apparent today than in the 
international shipping industry, 
which is represented here in 
nearly all facets from owner- 
ship, registration, management 
to insurance. 

The Bermuda shipping register 
boasts the fifth largest “ flag of 
convenience “ (FOC) register 
in the world, with more than 

860.000 tons gross — a far cry 
from its high of 2 . 1 m tons in 
1979. But the latter figure was 
before Berumuda was hit with 
the unprecedented problem ox 
having to resettle locally Vietna- 
mese . refugees ' rescued by 
Berumuda-registered ships. 

There was, as a result, a mass 
exodus of ships from Bermuda 
because of the resulting un- 
certain future of the register. 
Only six such refugees were 
resettled in Bermuda before a 
satisfactory arrangement was 
worked out to resettle refugees 
elsewhere, but in the interim the 
local register was decimated, re- 
cording a low of 435,000 tons 
gross only a year ago. 

The fortunes of the Bermuda 
register appear to have now 
changed, and the Government 
hng embarked oh a rebuilding 
programme that has brought a 
flurry of new ships ■ — in the 
main newly constructed and 
mostly bulk carriers of up to 

150.000 tons dwt Bermuda has 
also benefited from five for- 
merly UK-registered bulk car- 
riers, which - were switched to 


Bermuda registration «ve r re- 
cent months. 

It is not only in the local 
-register that -Bermuda has made 
a mark on the world of shipping. 
Some of the world's largest 
ship companies have offices 
here, from the late Sir Y. K. 
Pao’s Worldwide (Shipping) 
Ltd, Canadian Pacific (Ber- 
muda) Ltd, Sea-Containers Ltd, 
Muudo Gas SJL, and Denholm 
(Bermuda) Ltd, among others. 


ilaiy Erfing Naess to Per 
Lowotzen and Greek ship 
owner Captain Nicholas Kuluk- 

tUMttS. 

“It's an exceptional island," 
said Mr Naess, designer of the 
OBO (wre/bulk/ofl) carrier, 
and now in Ms 84th year. 
“Bermuda is highly developed, 
with sophisticated communica- 
tions, and is only one hour and 
40 minutes from New York, and 
rix hours from London. 


Two groups 


These companies «in be clas- 
sified into two groups — one 
in which the companies have 
registered vessels in Bermuda, 
and the other which includes 
companies that own and manage 
ships through Bermuda. Com- 
bined, the two groups employ 
an estimated several hundred 
people locally, contributing 
millions of dollars to the com- 
munity annually, though admit- 
tedly the total contribution has 
never been quantified. 

Also located in Bermuda are 
numerous protection soul in- 
demnity (P and D dubs, 
Twwtwaa non- p ro fit arggmfaaaanns 
that insure shipping interests 
for secondary risks such as 
strikes. They account for a 
substantial portion of the local 
Intemaftioual insurance busi- 
ness, end it is estimated that 
60 per cent of the free world 
t xwwB e as insured Through 
P and X dubs, with representa- 
tion in Bermuda. 

Bermuda also boasts ^ a 
smattering of leading world 
figures in shipping who ca!H the 
island home, from, the legen- 


“ It is like a watch tower 
from which E can torn to the 
West and see tbe United States, 
and turn to the East and 
Europe. I can sit here comfort- 
ably and watch what goes on. 
I am completely free in my 
actions. I am not hindered by 
bureaucracy, regulations or 
income tax. 

“ The entire island is a 
garden with no poverty and 
slums through which one must 
drive.” 

The attra ctions for both EuS- 
vi duals and corporations alike 
axe essentially the same. 
Bermuda, is a tax-free jurisdic- 
tion wfth ffitle governmental 
restrictions in the area of 
international business. It offers 
sophisticated communications 
and business services m a 
geographic location that is both 
physically appealing and ideally 
situated for doing business in 
a number of continents. 


magnitude of the Vietnamese 
refugee problem threw the 
flture of the register into doubt. 
In a two-year period from 1980- 
1982 a total of six Bermuda- 
registered vessels picked up 
refugees escaping Vietnam. 

There is an unwritten law of 
the sea which states that 
refugees picked up at sea 
should be taken to the country 
of the rescuing flag. In this 
case, it was the red ensign, and 
The UK Government decided 1 
that Bermuda, stifl a colony, 
had to bear Gome of the respon- 
sibility for the refugees. 

Only six refugees were re- 
settled in Bermuda — as a 
result of the CP (Bermuda) 
ship, Port Hawkesbury, picking 
up 24 refugees from the South 
China Sea m January, 1980. But 
the local government was quick 
to hint that at would be forced 
to disband tbe register unless it 
could find an alternative to re- 
settiement in Bermuda. 

Among the many arguments 
put forward was the inescapable 
fact that at 21 square miles. 
Bermuda was already, densely 
populated with 55,000 residents. 
Bermuda was also considered 
culturally ill-suited for Viet- 
namese. 


Results 


WHEN YOU NEED PROFESSIONAL 
AND CONFIDENTIAL SERVICES 
IN BERMUDA 


We provide office space, accounting, 
book-keeping and a wide range of business 
services to Bermuda's exempted companies. 

BUSINESS SERVICES ASSOCIATES LIMITED 

Hayward Building, Bermudiana Road,- Hamilton, 
Bermuda. P.O. 1154 Tel : (809) 29-23684 


As far as the local shipping 
register is ooacemed, Bermuda 
is officially listed as a FOC 
nation, but enacted griff 
manning an safety Legislation, 
modelled alter British regula- 
tions, that makes it a art above 
the cloth of other FOCs. 
Bermuda is Bated as a FOC 
primarily because of its favour- 
able view towards beneficial 
ownership, opposed bitterly by 
a faction within the Inter- 
national Transport Workers’ 
Federation (ITF), which deter- 
mines FOC nations. 

While the Local register is 
listed as a FOC there are 
fundamental differences that 
make ft not only different to 
other FOCs but also relatively 


AMBERCO LIMITED 

Insurance and Reinsurance Intermediaries 
5th Floor International Centre 
P.O. Bos 1230, Hamilton, Bermuda 
Tel: (809) 293 9191 Telex: 3741 


Subsidiaries 

AMBERCO BROKERS LTD. (BERMUDA) 
AMBERCO MANAGEMENT LTD. (BERMUDA) 
. AMBERCO BROKERS CORP. (FLORIDA) _ 
AMBERCO BROKERS CORP. OF NEW YORK 


The restrictions go farther, 
only British officers can man 
Bermudian-registered vessels. 

Mr Naess suggests that 
because tbe Bermuda register 
imposes restrictions on the 
nationality of ships’ officers, the 
size of the register has been 
held in check. 

“ Bermuda could become an 
attractive flag, but one would 
have to have complete freedom, 
in the choice of crew 
nationality,” says Mr Naess. ” If 
independence comes for the 
island and restrictions are 
lifted, the Bermuda register 
could Increase sharply. 

"There is nothing wrong in 
having British officers. But 
there is something very attrac- 
tive in being free to select the 
crews of ships.” 

Notwithstanding the nationa- 
lity restrictions, Bermuda had 
2 . 1 m tons gross of tonnage by 
1979 but the unforeseen 


CP (Bermuda) was the first 
shipping concern to pull out, 
though it still owns vessels in 
Bermuda, removing 28 vessels 
almost immediately and regi - 1 
staring them in Hong Kong and 
the UK instead. Other ship- 
owners followed, and by early 
last year the register was down 
to 435,000 tons gross. 

In early 1982 the Bermuda 
Government was given the go- 
ahead by tiie UK to approach 
tbe United Nations High Com- 
mission for refugees (UNHCR) 
in Geneva, Switzerland, to see 
if it could gain access to 
UNHCR resettlement pro- 
grammes for nations that were 
ill-suited for resettlement, for 
example, Liberia and Panama. 

No agreement was ever for- 
mally announced, but UNHCR 
did agree that Bermuda was not 
a suitable place for resettle- 
ment of refugees. That seemed 
enough for the Bermuda 
Government which has now em- 
barked on a growth campaign 
for the register. 

“After a period of decline 
over the past two years, this 
trend has been reversed, and 
the register is now growing at 
a most satisfactory rate,” said 
Transport Minister William 
McPhee, earlier this year . " This 
growth is expected to continue 
in the year 19S3-84 notwith- 
standing the depressed state of 
worldwide shipping." 

This growth has seen the 
register more than double in 
the past year, superseding the 
Bahamas as the fifth largest 
FOC, providing the Government 
with 5525,000 in revenues for 
the year 1962-83, of which 
$415,000 was a profit 


Kevin Stephenson 


losing millions of dollars every 
year in lost business, a com- 
plaint that has become increas- 
ingly vehement the softer the 
island’s tourism market gets. 
The issue has in consequence 
strained relations with the UJ3. 

There are signs that a solu- 
tion is imminent Bermuda has 
been included in President 
Reagan's controversial Carrib- 
bean Basin initiative. In addi* 
tion to promoting greater trade 
links with several Caribbean 
states, the initiative proposed to 
exempt Bermuda from the con- 
vention tax restructioos. 

There is. however, a catch. 
The initiative, which was 
recently approved by Congress, 
demands that the island should 
cooperate with tbe IRS investi- 
gations of American companies 
registered here. Bermuda’s fin- 
ance minister, David Gibbons 
this month wrote to the U.S. 
Treasury suggesting talks over 
this so far unacceptable condi- 
tion. 

Predictably, the quid pro quo 
idea has gained little support 
in Bermuda, but with more than 
5,500 international companies 
registered here it would have 
been surprising if it had. 

What is surprising though is 
that the U.S. Treasury has not 
seen fit to open an IRS office 
here, considering the importance 
it seems to attach to Bermuda. 
Instead, the IRS office in 
Nassau in the Bahamas 
periodically sends one of its 
officers to Bermuda. As one 
American official here, who has 
regular contact with the 
Treasury, puts it “The IT* r ' 
tends the nets that catch the 
most fish.” 


DORCHESTER HOUSE • P.O. BOX 2020 - HAMILTON 5 ■ BERMUDA 

TELEPHONE (809-29) 5-0265 


YOUR OWN INSURANCE SUBSIDIARY 


> THE SOPHISTICATED ALTERNATIVE 


An insurance subsidiary, or ‘captive’ insurance company, 
plays an important role in risk management programmes, 
effectively controlling corporate insurance costs on a long- 
term basis. 


Insurance Managers Limited, with its professional 
knowledge and experience in re-insurance, financial and 
corporate administration and accounting and investment 
matters, is well established to provide for the ongoing 
development of an insurance subsidiary. 

Based in Bermuda, with offices in Guernsey and the 
Cayman Islands, Insurance Managers Limited is a 
specialist insurance management company with a sub- 
stantial portfolio of international clients. 


A MEMBER OF 



! REED STEN HOUSE 


COMPANIES LIMITED 


INSURANCE AND REINSURANCE BROKERS AND RISK MANAGER5 
1 80 OFFICES IN 33 COUNTRIES 


FOR FURTHER INFORMATION PLEASE CONTACT DAVID A BROWN IN BERMUDA 


Roger Scotton 


Bermuda. More fun tha n Milton Keynes. 


-t. i 



The Specialists for 

Run-off and Claims Reserve Reinsurance 


Pinnacle 


Pinnacle Reinsurance Company Limited 
Barclays International Building 
Church Street, P.O. Box 1801 
Hamilton 5, Bermuda. 

Telephone: 809-2?2-8600 
Telex: 3572 ASSUR BA 


Total assets exceed US $ 1 55,000,000 


Net assets exceed US $30,000,000 


*\ 
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For Captive 
Management, 
You Have 
Two Choices... 


...Us or Second Best. 


You can rely on the experience of Continental Risk 
Services, Ltd. to provide superior captive manage- 
ment services customized to your specific needs. 

Our staff of experienced professionals frees your 
captive from administrative and management 
burdens so you can expand and improve its 
Capabilities. 

We provide underwriting, reinsurance, claims and 
'accounting services, supported by the industry's 
most sophisticated data processing capability. 

Through us, captives can access the entire range of 
insurance and reinsurance services of Continental 
Corporation's affiliates and subsidiaries. ' 

You can utilize our superior management services 
■while maintaining the flexibility you enjoy with 
your current brokers). 


We can work with your company to incorporate 
and license your captive. 


if you are dissatisfied with your present arrange- 
ment, give us the opportunity to work for you. 
Call David B. Vaughan, President; at Continental 
Risk Services, (809) 295-60T5. 




^Continental 

InSUianGe- 


Continental Risk Services, Ltd, 

Continental Insurance Building. Church Street, 
P.O. Box 824, Hamilton, Bermuda. 


THE 

REISS ORGANISATION 


. . the longest-established, by some 
measures largest, and clearly most prominent 
factor in the whole captive scene ” 

(Captive Insurance Company Reports, December, 1981) 

CAPTIVE INSURANCE SUBSIDIARIES 
MANAGED IN 

BERMUDA 

by 

INTERNATIONAL RISK 
MANAGEMENT LTD. 

P.O. BOX 660, BELVEDERE BUILDING 
PITTS BAY ROAD, HAMILTON. BERMUDA 
TEL: 809 29 5 0713 TELEX: 3335 


Enquiries within Europe to: 

EUROPEAN RISK MANAGEMENT LTD 
E.R.M. HOUSE 31/33 MONUMENT HILL 
WEYBRIDGE. SURREY KT13 8RS 
TEL: WEYBRIDGE (0932) 54711 TELEX: 886879 


LEADING WORLD 
MANAGERS OF CAPTIVES 


INTERV tTIQj. 



As a wholly owned subsidiary of 
The Bank of Bermuda Limited since 1973, 
we provide management services for 
'in-house' mutual funds and presently 
manage two public funds, both of which 
are listed on the London Stock Exchange: 
ANCHOR INTERNATIONAL FUND 

invests in an internationally diversified 
portfolio of equities. The Fund’s advisors are 
C.T. (Bermuda) Limited, a member of the 
C.T. Group of international investment 
management companies. 

March 29 th. 1983: 

Total net asset s U551S. 9 million 


BERMUDA INTERNATIONAL 
BOND FUND 

Invests in fixed interest obligations on a global 
basis and is advised by the Investment 
Department of The Bank of Bermuda Limited. 
March 25th. 1983: 

Total net assets U SSI 53 million 


MANAGEMENT INTERNATIONAL LIMITED 
The Bank of Bermuda Limited, 

No. 6 Front Street, Hamilton 5-31, Bermuda. 
Telephone: (809-29)5-4000 Tekx: BA3212 


CONSOLIDATED SERVICES 
LIMITED 


73 FRONT STREET 
HAMILTON, BERMUDA 


INTERNATIONAL COMPANY MANAGEMENT 
AND INVESTMENT SERVICES 


Moiling Address; 
P.O. Box 1366 
Hamilton 5 
Bermuda 


Telephone: <809-29) 5S313 
Telex: 3758 “ CHAIR BA " 
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BERMUDA VI 


VISITORS BY AIR AND SEA 

Country of Embarkation 



Total 

U.S. A. 

Canada 

UK 

Other Europe 

Other 

1975 


356,672 

31,980 

13,050 

4^39 

4,803 

1976 


390,201 

35,263 

14,184 

4.887 

4,824 

1977 


382.411 

35.094 

13,195 

4,167 

4,587 

1978 

419.028 

365,177 

28.694 

1-L823 

5,289 

5,045 

1979 

458,095 

397,750 

32,108 

16,519 

5,604 

6,114 

1980 

491,035 

424.685 

34.622 

18,509 

6j04 

6,715 

1981 


375,647 

18,167 

15,324 

4,713 

5,409 

1975 

739 

611 

36 

36 

44 

12 

1976 

678 

523 

55 

40 

41 

19 

1977 

1,571 

1,275 

53 

90 

64 

89 

1978 

756 

523 

30 

62 

102 

39 

1979 

686 

539 

10 

49 

75 

13 

1980 

605 

416 

21 

67 

SI 

20 

1981 

542 

415 

U 

35 

66 

15 

1975 

99.602 

94,608 

3474 

632 

919 

269 

1976 

108,837 

103,502 

3,082 

373 

1,504 

376 

1977 

131.830 

126,519 

3,437 

712 

689 

473 

1978 

131,682 

121,052 

1.557 

5,747 

2,641 

685 

1979 

140,364 

132.568 

1,337 

4,000 

775 

1.684 

1980 

117,916 

110,398 

1,597 

2.704 

1.973 

1,244 

1981 

105,445 

99,185 

1,742 

2,842 1,185 

Source: Department of 

491 

Taurlam 


Campaign to attract 
more U.S. tourists 



Climate 

May-Oct likely temperature 
range 18° 0-30*0, with maximnm 
likely (30° C) July/ August 

Dec.-Feb. likely range 16 9 C- 
20 °C, minimum likely 10°C. No 
marked rainy season. Sea 
breezes generally with occa- 
sional hurricane-force in Sept, 
but serious damage rare. 


Airlines 

Air Canada, American Air- 
lines, British Airways. Delta Air 
Lines, Eastern Air Lines. 

Hotels 

In Hamilton: 

Bermudians 

(Tel: 51211; Telex: 3264). 

Coral Island 
PO Box 257. Flatts 3 
(Tel: 20331; Telex: 3379). 
Grotto Bay Beach & 

Tennis Club 
PO Box 129L 
(Tel: 38333; Telex: 3476). 
Hamilton Princess 
PO Box 837 

(Tel: 295-3000; Telex: 3242). 

In Paget: 

Elbow Beach 
South Shore 

(Tel: 53535; Telex: 3268). 
Harmony Hall 

(Tel: 23500; cable: Harmonx). 
Inverurie 

(Tel: 21000: Telex: 3481). 

In Pembroke: 

Hamiltonian 

PO Box 1738 

(Tel: 55608; Telex: 3493). 

In St George’s: 

Holiday Inn 

PO Box 59 (Tel: 809/297-8222). 

In Southampton: 

Sanesta Beach 
(Tel: 88132; Telex: 3462). 
Southampton Princess 
PO Box 1379 

(Tel: 2988000; Telex: 290-3352). 
Taxis 

Metered taxis available; those 
with blue pennant driven by 
qualified guides — and are avail- 
able on time basis for sight- 
seeing; 10 per cent tip is usuaL 

I Car hire 

Self-drive cars are not avail- 


able and local licences are not 
issued for short stays. 

Road 

Around 250 km of well- 
surfaced roads. 

Bus 

Extensive service; fixed (exact 
required) fare system. 

Sea 

AH main shore points are 
served by ferries. 
Telecommunications 

Telephone dialling code for 
Bermuda: 1 809 29; no area 
codes needed, follow by sub- 
scriber's (five-digit) number. 
Direct dialling to UK, North 
America. Approx. 44,000 tele- 
phones: 100 pgr cent automatic 
service; 6,200 business lines. 
Telex facilities available at 
Cable and Wireless Public 
Booth, Hamilton. 

Banks 

Main centre: Hamilton. Head 
offices: Bank of Bermuda, Bank 
N.T. Butterfield and Son, Ber- 
muda National Bank. Bermuda 
Provident Bank, European 
American, Finance (Bermuda). 
International Trust Co. of 
Bermuda. Montreal Trust 
(Bermuda), Schraders (Ber- 
muda). Foreign branches: 
Bank of Nova Scotia (Scotia- 
bank). Banking hours: 0930- 
1500 (exceptions: Fix also 1830- 
1730: Sat. Sun. closed). Tariff 
(restrictions: All monetary 

dealing must be th fiugh 
banks: import permits (carry- 
ing the right of foreign ex- 
change) are required by all 
importers. 

Main industries 

Tourism; contributes over 40 
per cent of ilDP; 1979 total 
visitors: approacltig 600,000 (a 
record); over 90 per cent of 
visitors from UJS.; cruise ship 
passengers make up 20-25 per 
cent of totaL 
Commerce 

Insurance companies and 
similar (offshore) financial 
institutions are major source of 
revenue. 

Manufacturing 

Employs less than 3 per cent 
of workforce; toiletries, cos- 
metics, etc. and liquor are most 
important; also: paint, printing 
and publishing; handicrafts etc. 
Agriculture 

Less than 6 per cent of total 
area is cultivated arable land 
and this portion is likely to con- 
tinue to decrease as tourism 
development encroaches on it 
There is no freshwater source 
other than rainwater conserva- 
tion and sea-water conversion. 
Many workers come from Azores 
(short-term contracts). Holdings 



TOURISM IS the life blood of 
the island. While exempt 
company business is also a 
grateful source of revenue it 
is tourism on which Bermuda 
mainly relies for its high 
standard of living and afflu- 
ence, which is only too 
apparent when compared 
with the poverty which exists 
in most Caribbean islands. 
The Government takes every 
opportunity to remind all 
Bermudians that visitors 

cannot be taken for granted. 

The precarious nature of the 
industry was demonstrated 
all too graphically in April 
and May of 1981. when 
labour unrest by blue collar 
workers belonging to the 
powerful Bermuda Industrial 
Union brought the colony to 
a virtual standstill. In their 
quest for more pay and 
better conditions hotel 
workers carried out their 
threat to strike and tourists 
were soon told to book alter- 
native holidays. 

The result was devastating for 
Bermuda's economy and the 
effects are still being felt 
today. Ironically, the shut- 
down followed the record- 
breaking year of 1980. In 
presenting bis budget for 
1982-83 Mr Jim Woo bridge. 
Minister of Tourism, noted 

that the amount was $10. 8m. 
a 22.4 per cent increase over 
the previous year. 


Impact 


Hie new Governor of 
Bermuda. Britain's oldest 
colony, is Viscount 
Dnnrossil. He was for- 


merly British High Com- 
missioner at Bridgetown 


igetown 


are usually under 5 hectares. 
Fishing 

Major source of protein; 
species taken include lobster, 
mussels, conch, shark. 

Exports 

Main sectors: toiletries, cos- 
metics etc. liquor (e.g. rum). 
Main destinations 

Jamaica (typically 20-25 per 
cent of total value). U.S. (.10-15 
per cent), Spain. UK. Large 
visible trade deficit is covered 
adequately by invisible earn- 
ings. 

Imports 

Main sectors: manufactured 
goods (typically 35-40 per cent 
of total value); food, beverages, 
tobacco (typically 25 per cent of 
total value; SO per cent of all 
food eaten is imported) chemi- 
cals etc.; mineral fuels; raw 
materials. 

Main sources 

UA (typically around 50 pflr 
cent of total value). Nether- 
lands, West Indies, UK, Canada. 
Japan. France, German FR, 
Hong Kong. 

Natii v it tourist agency 

Department of Tourism. Old 
Town Hall, Front Street, Hamil- 
ton. 


• Business Guide information re pro- 
duced here Irom Latin America end 
Caribbean '83. a country -by- country 
guide, published by World ot Infor- 
mation. 23 Gold Street. Saffron Walden. 
Ewe a CB10 1EJ. Telex Jexprosg 
GB17137. Pneo £17. 


He pointed out, however, that 
his department had to 
approach the finance minis- 
try late in May, 1981, for 
supplementary expenditure 
of 8656,000 for a special 
advertising campaign desig- 
ned to win back, tpurists after 
the strike. The budget for 
the ensuing financial year 
was, therefore a 12.2 per cent 
increase over the revised 
operating budget 

Mr Woolridge told MPs: "The 
damage to this community is 
still being felt not only by 
all segments of the hotel 
industry but by every other 
segment of Bermuda’s 
economy— the merchant com- 
munity, taxi drivers, moped 
rental firms, sightseeing 
establishments and restau- 
rants. ___ 

"For years my department has 
been making the point when- 
ever the opportunity pre- 
sented itself that tourism is 
everybody’s business. It is a 
great shame that it takes a 
major industrial dispute 
which overflowed into the 
hotel industry to reinforce 
this point.” 

Tourism's contribution to the 
gross domestic product is 
estimated at 45 per cent and 
about 60-65 per cent of all 
foreign exchange earnings 
come from the tourist trade. 
In 1981 regular business was 
down by 12.6 per cent, repre- 
senting a drop of about 
62,000 visitors from the 1980 
figure. Cruise visitors fell by 
10.6 per cent 

The setback caused by the 


BUSINESSES REGISTERED IN BERMUDA 


INTERNATIONAL 


--Beginning Uow Dissolutions/ Yomr-asid Exomptsd Exempted Non- 
et yeer lOtfiUJuUon* default* total companies partnerships resident 


Year- 

Non-resident and 
Insurance total 


1975 771 

1976 795 

1977 817 

1978 827 

1979 866 

1986 897 

1981 926 

1982 981" 



Source: Registrar of Companies, 


Bermuda’s exports 


Roger Seotton reports on the island’s latest insurance project 


New Risk Exchange planned 


THE ISLAND’S latest Insur- 
ance project has been 
variously labelled " Lloyd's of 
Bermuda n or the mid- 
Atlantic equivalent of the 
New York Insurance Ex- 
change. 

But both tags are, at best, 
only loose descriptions of the 
Bisk Exchange Association, 
which will open its doors for 
business la December. For 
one thing, the numbers are 
vastly different Lloyd’s 
receives its financial backing 
from 21,000 private indivi- 
duals. The association's will 
come initially from a group 
of about 17 insurance cap- 
tives, all subsidiaries of big 
U.S., Canadian and European 
companies. 

For another, the new pro- 
ject will not be located in an 
impressive exchange building 
housing brokers, underwriters 
and support workers, but in 
small offices staffed by one 
underwriter and a couple of 
assistants. 

The idea behind the pro- 
ject Is to create a private 
market in which member 
companies trade or exchange 
parent company risks pre- 
sently retained by the cap- 
tives. Additionally, any third 


party business which a captive 
does not want to retain, and 
which would hare otherwise 
been placed in the commer- 
cial re-insurance market, can 
be brought to the association. 

Typically, a risk brought to 
the association wtH be passed 
among all the members. Each 
will individually scrutinise 
the business or authorise the 
association’s underwriter to 
act on its behalf. The rating 
to risks placed ih the ex- 
change will he set by a lead 
underwriting captive member 
that is assuming a significant 
portion of the risk. 


Membership 


Membership is strictly for 
captives only. They do not 
have to be registered here, 
font each must show capital 
and surplus equivalent to 
$lm, and win the approval of 
75 per cent of existing 
members before being 
admitted to the dob. 

The scheme’s architect Is 
Altamid Management, the 
Bermuda-based captive man. 
agement arm Of the UJS. 
group. Hanna Mining. 

Altamid, which will be 
running the association under 


a three-year management con- 
tract, claims the project wtll 
attract captives which want to 
expand their non-parent or 
unrelated portfolio without 
running the risk of picking up 
bad business. 

U.S. parents are expected to 
find the dub particularly 
attractive because it would 
allow them to demonstrate 
their captive subsidiary Is 
taking on outside business — 
an essential requirement 

which die IKS looks for when 
allowing U.S. tax deductions 
on Insurance premiums. 

Hie Altamid president, Mr 
' Richard Thompson, maintains 
that the scheme is a more 
cost-effective way of doing 
business for member captives, 
they will avoid heavy broker. 
age commissions and be able 
to get their hands on profit- 
able unrelated risks In what 
he calls “a controlled environ, 
meat/* 

But Mr Thompson argues 
that the association should 
not be regarded as just 
another of the many risk 
pooling arrangements pres- 
entiy available. 

“These arrangements cater 
to specific risk categories and 
participants are often com- 


mitted to set levels of risk 
assumption," he said. “ That 
wHI not be the case with the 
Risk Exchange Association. It 
will deal in all kinds of risk 
and members will be able to 
turn down any business they 
do not want." 

The association bas received 
firm membership commit- 
ments from 11 captives so far, 
and expects another six to 
have joined by the time 
enabling legislation readies 
Bermuda’s House of Assembly 
in November. The U Include 
Owens-Illinois Inc, Hanna 
Mining, Houston Natural Gas, 
Keystone Consolidated Indus- 
tries, Aluminium Company of 

America, Johnson Matfhey, 
and Norsk Hydro. 

- Mem bers will each pay an 
entry fee of up to $30,000 and 
premium volume Is estimated 
to rise to $35m during the 
association's first 12 to 15 
mouths of trading: Altamid 
forecasts this will increase to 
350m during the second year, 
by which time membership is 
expected to have doubled to 
35 captives. The company 
predicts that in five years 
more than 50 captives will be 
trading premiums worth 
5150m. 


labour dispute combined 
with the recession in the 
U.S. — the jna'm source of 
visitors — Canada and the 
UK, to make matters worse. 
Mr Woolridge also points to 
one other salient point which 
causes him concern. “ Ber- 
muda lost its credibility and 
its momentum,” he laments. 

“It does not take much to turn 
people off a destination or to 
make them decide that they 
will postpone that Bermuda 
visit until a later date." As a 
result the tourism depart- 
ment has re-examined its 
marketing strategy. In the 
UJ3. the “target audience " 
is defined as a family with 
a $50,000 plus income, 
travel-oriented to island 
destinations and interested 
in a quality environment 
Some 83 per cent of U.S. 
business comes from the 
north east — fror? Maine to 
Washington DC. The states 
of New York; Massachusetts, 
Connecticut New Jersey and 
Pennsylvania provides the 
bulk of business. 


Air services 


Bermuda is served by only a 
handful of airlines — Ameri- 
can, Eastern, Delta, Pan 
American. Air Canada and 
British Airways, but im- 
proved services resulted in a 
boost from the southern U.S. 
and also through a new 
Atlanta gateway. 

It is estimated that the north 
east market should contri- 
bute at least 75 per cent of 
business during the next five 
years while the south east/ 
Texas markets are expected 
to grow from 9 per cent to 
15 per cent. The advertising 
slogan has also been changed. 
It was; “ Berjnuda— get away 
to it alL” Now it is: “Couldn't 
you use a little Bermuda 
right now?” 

Although Bermuda is geared 
towards attracting Americans 
primarily because the island 
is just a two-hour flight away, 
the tourism department has 
resisted the temptation to 
concentrate only on the U-S. 
Mr Woolridge says: “ We 
believe that part of 
Bermuda’s charm is that we 
are a British colony, Britain’s 
oldest and the international 
mix of visitors adds a great 
deal to the vacation experi- 
ence.'’ 

While tourism officials are 
battling to return to the peak 
of 1980, it seems unlikely 
that 1983 will be the year 


Expensive 


A Bermuda holiday is unlikely 
to be cheap. All of the major 
hotels charge top rates with 
the last word in luxury con- 
sidered to foe at the 
Southampton Princess, an 
impressive property on the 
south Shore which Lonrho 
owns along with the Hamil- 
ton Princess. In addition 
there are smaller hotels, 
■cottage colonies, and time 
share homes are beginning to 
spring up. 

Bermuda bas often been 
accused by travel agents and 
tour operators in the U.S. of 
running the risk of pricing 
itself out of the market. Mr 
Woolridge- and the Hotel 
Association disagree. Pro- 
vided the service and quality 
is maintained, they say. 
tourists will still choose 
Bermuda to get away from 
it alL 

Keith Hunt 


WHEN YOU NEED PROFESSIONAL 
AND CONFIDENTIAL SERVICES 
IN BERMODA 

We provide permanent and temporary 
placement of search for executive, secret- 
arial, book-keeping and general office staff 
for Bermuda’s financial community. 

BUSINESS SERVICES OF BERMUDA LIMITED 

Bermudiana Arcade, Queen Street, Hamilton, 
Bermuda. P.O. Box (154 Tel : (809) 29-55175 


HL 


The Financial Times World Insurance Report 
combines the onrfvalied accuracy and 
authority of the FT- with its worldwide 
news-gathering resources ami highly 
developed research facilities - with the 
exclusivity, depth-of-detail and conciseness of 
a specialist newsletter. 


Every two weeks. World Insurance Report 
provides subscribers with exclusive coverage 
of the world’s marine and non-marine - 
property-liability markets. Topics covered 
indude: 


| { Territorial market conditions 

| | Class market developments 

□ Supervision, legal decisions, investment tax and 
foreign exchange 


Technical developments in reinsurance, broking, 
agency and pooling 

World company inteffigojce. facta ding performance 
and security rating, mergers, new formations, joint 

ventures mid key personnel movements 


To: The Marketing Department, FT Business Information Ltd., 
Bracken House. 10 Cannon Street, LONDON EG 4 P 4 BY. 


PleaK send me a sample copy of World InamuieeRepoit together 
with fun subscription details. 
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to do it. At the start of the 
year. -Mr Woof ridge was con- 
fidently. predicting that the 
bad old days were past. But 
as the high season appro- 
aches figures have not oeen 
overly impressive. The total 
number of visitors for last 
April dipped by 14 per cent 
on the same month last year. 

Still the irrepressible minister 
refuses to accept that dooms- 
day beckons. " I think we are 
looking at a vezy good year." 
he said. “When we look at 
the overall picture I think we 
will be able to bold our own. 
Bermuda ~ Is envied for its 
employment record. While 
the opposition Progressive 
Labour Party tends to dis- 
agree, it is the proud boast 
of the ruling, mainly white 
United Bermuda Party that 
unemployment is virtually 
non-existent. 

On an island with a population 
of 55,000 many workers 
choose an hotel job. The 
general attitude is that no- 
one needs to be out of work 
if they do not want to be. 
One unusual feature which 
youngsters can take advan- 
tage of if they decide to 
nurture tourists rather than 
choose a more lucrative 
career with wealthy exempt 
companies is an hotel which 
is staffed completely by 
college students. Stonington 
Beach is regarded as one of 
the top hotels and attracts 
few complaints from tourists 
who stay there. 
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